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Business Summary 


Britain and President 


Argentina to 
hold talks 
next week 

and Arg e nt ina aye* fl u e 

to lwld face-to-face talks neart 
week, the first such meeting 
In' Hour. years,-in the first can. 
tious step towards renewing 
diplomatic and other relations 
broken since the 1982 Falk- 
lands war. Page 16 - ■ 

PaimernewPM 

Geoffrey Palmer, New Zea- 
land's new Prime Minister is 
seen as a compromise accept- 
able to both political winga 
of the Labour Party. Page 4 ' 

Czech church offer 

The leader ofCzechoslovaJda’s - 
Roman Catholic Church has 
offered to mediate between 
the Government and thou- ' 
sands of people who are back- 
ing political reforms. Page 2 

Columbia blasts off 

The US space shuttle Columbia 
blasted off on a secret military 
mission that aerospace experts 
said would deploy a sophisti- 
cated satellite to spy on the 
Soviet Union. 

Fatahpeacemovs 

Pales tinian activists said the 
endorsement of FLO leader 
Yassfr Arafat's peace drive 
by the group's Fatah factum . 
would boost the chances of 
Middle East peace. 

Vtetnam flights 

Hong Kong's.Cafhay Pacific 
and Dragonair airlines 
received government permis- 
sion to fly to" Vietnam ina. . 
move that spears related to . 
recent talks mi repatriation 
of boat people. Page 5 

Compassion fatigue 

Police brake up a demonstra- 
tion of angry Hoag Kong resi- 
dents protesting against the • 
cons tru cti o n of a new detea- 
tion center for Vietnamese } ' 
boat people. v . 


Panama asked fora meeting 
of the UN Security CoundL 
to discuss alleged intimidation 
and aggression by US troops 
stationed at the canal. 

CIA China forseast 

China’s economic re&cm pro- - 
gramme is likely “to be bogged 
down for the next few years” 
as a result erf this summer’s 
political unrest, according to 
the CIA. Page 3 . - 

Liberian runs amok 

A bayonet-wielding Liberian 
killed two West German police- 
men and wounded three before 
one of hfadying victims shot 

him itoariL 


Spy frsed In oitor 

A former East German agent- 
who escaped from a West Ber- 
lin jail and was recaptured in 
June, 36 years later, has been 
freed again due to an adminis- 
trative error/ 
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Hussefat poses cab 

President Saddam Hnsaein of 
Iraq called on Iran to sign a 
formal peace agreement a year - 
after the UN-bimered ceasefire 
ended the eight-year Gulf war. 

Rangoon alert .. 

Rangoon was heavily guarded 
by troops an the first anniver- 
sary af the 1388 raising far 
“democratic revomtioiT which 
the army crabbed.- Page 4 ' - - 

Callfomia quarterns 

An earthquake measuring &2 
on the Richter scale shook the 
San Francisco Bay area, cens- 
ing high-rise office buildings 
to sway. 




by high London interest rates, 
and in London the pound 
gained L85 cents to close at 
(L626. At mid-session in New 
York. sfcnrHhg stood at $1,623. 
CmrePdee, Page 34 

SUEZ, French banking and 
mvestment group, declared 
war on its partners in the VIc- 
toire insurance group by 
launching a FFrl9U5bn 
($3L0lbn) takeover bid fir Com- 
pagnie Indnstrtefle, Victaire’s 
key shareholder. Page 17 

WARTSHA Marine: The Ffnn- 
- ish Government is expected 
to announce the ipsutts of 
talks with the privately-owned 
shipbuilder which f««»a bank- 
ruptcy. Page IS 

BOTSWANA SOT, nickel and - 

fifed from strong metal mices 
rtnring thgfirrthalf nf thp ymr 

b u t operating profits remain 
insufficient to eoverfaterest 
; obligations. Page 19 

inBiNBrewecy, Japan’s larg- 
est beer producer, reported 
pretax profits at the half-year 
of Y2S.7bn (H90.6m) and sales 
to June of Y539 JSba, downl9 
per cent from last year's first 
half. Page 19 . 

ARGENTINA: monthly infla- 
tion rate broke all previous 
records in. July, reaching 196.6 
per cent for retail and 208.2 
per cent for wholesale prices. 
Page 3 

SCfTEX, Israeli pubMsbing 
jypripmpnt rmit w hrx^rte ri hy 

tbeUK's Robert Maxwell, more 
than doubled first-half net prof- 
its to$13.16m from $5^8m as 
sales rose 18 per cent to 
*L07.17m. Page 19 

SHUN Tak Enterprises, ferry 
operator which carries passen- 
gers between Hong Kong and 
Macao, reported net profits 
of HK>12LTm ($i5£m) for the 
six months to June, up 50 Per 
cent Page 19 

KUWAIT Beal Estate Invest- 
ment Consortium, owned by 
Kuwait Investment A?iriiority, 
will be the leading shareholder 
in anew Calrohased merchant 
bank.Page21 

QUAKER Oats, Chicago food 
and toy group, said operating 
earnings in its fourth quarter 
to June rose U per cent to 
1229.4m. Page 19 

COMMODORE International, 
US personal computer and . 
peripherals company, said it 
lost $10 Jm for the fourth quar- 
ter to' June and blamed a stran- 
ger US dollar for a fall in sales. 
Page 18 

TELEFONICA, intematitmaHy 
quoted Spanish telephone 
monopoly, reported a 132 per 
cent increase to Pta32.69ta 
<$2733m) in net profits for the 
first half of 1989. Page 18 
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CUBA 

Cigar deal goes 
up in smoke 


Page 16 
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of Wang 
quits in 
shake-up 

FREDERICK Wang, son of the 
founder, of Wang Laboratories, 
resigned as president three 
years after fai+»g ntffi-p under 
pressure from bank lenders 
and e x e cut i v e s of. the sorely 
troubled computer company. 
Wang’s sudden resignation 
evens the way for the company 
to seek rescue by recruiting 
a new leader from outside the 

fnnwfUng family . Page 17 

STERLING gained from a - 
weakening of the dollar. Specu- 
lative funds disappointed with 
Ihe doQar’s faihrre to move 
above DML92 were attracted 

StefUng • • •' 

against DoBar ($ per £) 

1.70 


Goldsmith attacks BAT 
at launch of £13.5bn bid 


By Nikki Taft in London 
SIR James Goldsmith 
yesterday formally launched 
the £L3j5bn offer from Hoylake 
for BAT Industries with a 
scathing attack on the tobao 

co-based conglomerate’s record 
and str a tegy. 

The Anglo-French financlet 
also revealed a lengthy and col 
ourful list of additional inves 
.tors who are putting mono} 
into Hoylake, the consorthnr 
bad vehicle which he heads. 

The 23 wamgg iiatpd in tbi 
fbrinal offer document whicl 
was published yesterday 
inclnde the Duke of Beaufort 
Mrs Barbara FHck, a monbei 
of the West German family a 
industrialists; Mr Wlllian 
Srmnai , a farmer US Treasury 
Secretary; and Mr Ted Fielr 
fW wn the family which b uBt hi 
the US-based Marshall Field 
department stores business 
now owned by BAT. 

Together, the maximum 
commitments of these inves- 
tors - who also include the 
previously-revealed names ol 
General Electric Company oi 
the UK, Banqne Paribas ol 
France and Pargesa, the 
Swiss-based financial and 
industrial group - to subscribe 
for shares in Hoylake, could 
top £300m. Sir James added 
that his own investment in 
Hoylake would amount tc 

£250m. 

In a lengthy presentation tc 
London analysts and the press. 
Sir James criticised BAT’S 
strategy of di v e r si f ying from 
its core tobacco business and 
sharply critifiiiaWi the manage- 
ment of that division. 

Talking of BAT’S diversifica- 
tion into retail interests, for 


The BAT bid at a glance 

g The price: C13L5 bn (874p par atwre) 

9 The payment: -Loan notes secured on 
BAT assets 
-Subordinated notes 
-Hoylake loan stock 
exchangeable lor Anglo 
shares 
-No cash 

o Main partners: James Goldsmith 

(£250m personal stake) 
Kerry Packer 
Jacob Rothschfld 
Banqua Paribas 
Pa i gaa a Lnxambowg 
GEG 

Gfamnl AgnelH 

g Fees: who gets the Sons share for success 
Hambros Bank $30m 

Bankers Thwt $2Sm 

Drenl Bumham Lambert $S5m 

9 The 5fne table: 60 day offer period 

900 r — 

- BAT share prico f-3— 

700 - Pence / — — 



Iran plan for 
freeing assets 
rejected in US 


By Victor Mallet in London and 
Hugh Camegy in Jerusalem 


Goldsmith: launched attack on BAT 


example, he suggested that 
shareholders had been 
“trapped by a management 
which hadn’t the foggiest idea 
what to do” The retail arm, he 
contended, “was an incredible 
story of an accumulation of 
stores - a conglomerate within 
a conglomerate.” 

“Compared to BAT, Mr Ahm 


Bond [the Australian business- 
man] has iron self-control,” 
added Sir James tartly, 
warming to his theme. 

His remarks brought a swift 
response from BAT. It accused 
Hoylake of using “slick argu- 
ments” and backing them up 
with “extremely selective” fig- 
ures for the various BAT busi- 


nesses. 

Mr Pat Sheehy, BAT chair- 
man, said the management’s 
strategy had “transformed the 
group" and “shareholders will 
reap the benefit by r emaining 
with a management team dedi- 
cated to building the business 
rather than destroying it for 
Continued on Page 16 


IRAN yesterday outlined a 
proposal to ease negotiations 
in the Middle East hostage cri- 
sis, suggesting through a gov- 
ernment newspaper that it 
would use its influence to free 
captives in Lebanon if the US 
agreed to release frozen Ira- 
nian assets. 

Washington quickly rejected 
the idea. The White House said 
(he US would not strike any 
deal aimed at releasing the 
hostages in Lebanon that 
would involve freeing up bil- 
lions of dollars of Iranian 
assets. 

Iranian officials say up to 
$12bn is at stake but US esti- 
mates are closer to $4bn and 
claims are already being pro- 
cessed by the Iran-US Claims 
Tribunal in The Hague. 

Iranian money and weapons 
were seized on the orders of 
President Jimmy Carter 10 
years ago when Islamic mili- 
tants seized the US Embassy in 
Tehran in 1979 and took the 
staff hostage. 

Much of the money was 
transferred to escrow accounts 
as part of the Algerian-bro- 
kered agreement which led to 
their freedom in 1981. 

“The first step should be 
taken by the US and if Tehran 
gets satisfied that its assets 
will certainly be unfreezed 
then the second step will defi- 
nitely come from Iran.” a 
source close to Iran’s new Pres- 
ident, Hojatoleslam Ali Akbar 
Hashemi Rafsanjani, was 


quoted as saying in the Tehran 
Times. 

"We can use our influence in 
Lebanon for the release of the 
hostages there.” he said, but 

added cautiously: “No guaran- 
tee can be given that the West- 
ern hostages will definitely be 
released because Iran has lim- 
ited influence among the Leb- 
anese groups." 

American officials are uncer- 
tain about Mr Rarsanjani's 
bold over Hizbollah, the Irani- 
an-funded umbrella organisa- 
tion thought to responsible for 
most of the kidnappings in 
Lebanon. 

Yesterday, Hizbollah, which 
is championed by Mr Ali Akbar 
Mohtashemi, the hardline Ira- 
nian Interior Minister, again 
rejected the idea of exchanging 
17 Western hostages and three 
Israeli soldiers for a Hizbollah 
leader abducted by Israel last 
month and 300 Lebanese Shia 
also held by the Israelis. 

The murder of one US hos- 
tage. Lt-Col W illiam Higgins, 
was announced by a group of 
kidnappers last week following 
the Israeli kidnapping of 
Sheikh Abdul Karim Obeid in 
southern Lebanon. 

Most Western hostages could 
now have been moved from 
Beirut to the Bekaa valley, to 
avoid the shelling in the capi- 
tal, according to Mr Allan 
Ramsay, Britain's Ambassador 
Continued on Page 16 
Bosh ponders Iranian assets 
card. Page 4 


S Africa financial sanctions plan 


By Churls Shonmfl in Canberra 


Walesa appeals for break 
in Poland’s coalition 


COMMONWEALTH foreign 
ministers yesterday proposed a 
pn/->»gp pf financial sanctions 

muter winch han fctt landing to 

South Africa wpnJd free tighter 
restrictions an their business, 
dealings. 

. The measures were unvested 
In Canberra where an eightim- 
tfon committee of foreign min- 
isters is diseasing sancti on s 
and apartheid ahead of the 
Commonwealth heads of gov- 
ernment meeting in Kuala 
Lumpur in October. 

If implemented, the mea- 
sures would strengthen the 
financial sanctions already in 
place when South Africa is 
under pressure over the rene- 
gotiation Of its main $9bn debt 
and the maturing of $3bn in 
other debts. 


The measures include an 
.official lobbying of banks nego- 
tiating next year's reschedul- 
ing, toughened guidelines 
restricting new South African 
-lending and the establishment 
of an official body to monitor a 
ban on. medium- my* long-term 
tending. - 

- The ministers are also 
urging all countries to take 
South Africa “off cover” with 
official government trade 
credit and fryniwuyy agencies, 
and want all financial institu- 
tions to impose tougher terms 
for trade financing - including 
reducing the maxim um credit 
term to 90 days. 

The measures are in line 
with the recommendations of a 
study an financial sanrtin na by 
an Australian technocrat. HJs 


finding s are published in a 
book launched yesterday by Mr 
Bob Hawke, the Australian 
Pr imp Minister. 

A second study, also pub- 
Hshed yesterday, calls for the 
pfrued introduction of full 
trade sanctions over a five-year 
period to force the white Gov- 
ernment to negotiate with the 
black majority. 

The proposed lobbying of 
international banks is to be 
done by a delegation of offi- 
cials and is being treated as “a 
matter of some urgency,” 
according to Hr Joe Clark, 
Canada’s Foreign Minister, 
who Is chairing the meeting. 

The banks are being urged to 
apply the highest possible 
interest rates to South African 
debt, to provide for substantial 


capital repayments and to 
reject options for escaping the 
moratorium on commercial 
loan repayments unilaterally 
imposed by Pretoria. 

In spelling oat guidelines for 
lending to South Africa, the 
ministers said these aimed to 
distinguish loans which under- 
mined sanctions and those 
which, by encouraging capital 
outflow, reinforced them. 

The guidelines involve 
obtaining a declaration from 
the borrower about the source 
of control of the entity seeking 
the loan and assurances that 
the loan is not to circumvent 
sanctions, or for transfer to 
South Africa, or to repatriate 
profits. 

Thirty ways to raise the price 
of apartheid. Page 4 


By John Uoyd in Warsaw 

COALITION-BROKING politics 
came to Poland yesterday as 
Mr Lech Walesa appealed 
directly to the two parties now 
in partnership with the ruling 
Communists to leave their 40- 
year-old home and join a Soli- 
darity government. 

The Solidarity leader told 
Polish Radio that the crisis fac- 
ing the country necessitated an 
immediate end to the monop- 
oly of power enjoyed by the 
Polish United Workers (Com- 
munists) Party for the past 40 
years. 

Meanwhile the two pro-Com- 
munist groups that Solidarity 
is seeking to woo into coali- 
tion - the Peasant and Demo- 
cratic parties - promised to 
consider the suggestions. 


The executive councils of 
both parties were due to meet 
today. 

Mr Walesa said that any gov- 
ernment formed by Gen Czes- 
law Eiszczak, the newly-ap- 
pointed Prime Minister, would 
foil in a few months because of 
lack of support from the Polish 
people. 

He has promised the Peasant 
and Democratic Parties an 
independent and honourable 
role within a Solidarity-domi- 
nated government. 

The two parties hold the bal- 
ance of power in the Sejm 
(lower house of Parliament) in 
which the Communists have 
only 38 per cent 

Full Report, Page 2 


Tokyo crisis prompts LDP to 
select clean-cut Kaifu for PM 


By Stefan Wagstyl In Tokyo 

A FORMER Japanese Cabinet 
minister was due to be elected 
Prime Minister today amid the 
country’s most serious political 
crisis since the 1960s. 

Mr Tosh3d Kaifu was yester- 
day chosen by the ruling lib- 
eral Democratic Party as party 
p residen t and its candidate for 
the prime ministership in suc- 
cession to the disgraced Mr 
Sousuke Uno who announced 
his planned resignation a 
month agQ. 

The LDP hopes 56-year-old 
Mr Haifa’s youth and clean 
political reputation will help to 
restore its fortunes following a 
heavy defeat last month in 
elections to the upper house of 
the Diet (parliament). 

However, many analysts 
believe Mr Haifa will be a fig- 
urehead Prime Minister with 
power being wielded behind 
the scenes by the same party 
elders who have rim the LDP 
since before the recent Recruit 
financial scandaL They also 
forecast that political turmoil 
is Hkely to continue with the 
prospect of a general election 


CONTENTS 


Burmav a year of 
bloody repression 


being held, possibly before the 
mid of the year. 

Opposition party leaden said 
the LDP had changed only its 
image without changing its 
contents. They intended to 
challenge the LDP today by 
putting up Miss Takako Dot 
the chairman of the Japan 
Socialist Party, fin: the premier- 
ship. 

An unprecedented constitu- 
tional battle was due to take 
place since the LDP has a 
majority in the Diet’s lower 
house but mot in the upper 
house, where the opposition 
parties won control In last 
month’s pcJL The LDP was cer- 
tain to win this fight since the 
constitution gives the final say 
to the lower house. 

Business leaders, traditional 
supporters of the LDP, wel- 
comed Mr Haifa's appointment 
but warned that the ruling 


biggest reason for the LDP’s 
de fa n t last month. 

Mr Eaffb wan 279 out af 447 
valid votes in a poll of LDP 
members of both houses and 
delegates from party offices. 
Mr Yoshiro Hayashi, a former 
health and welfare minister, 
was second with 120, followed 

by Mr Shi nt am r<hihar a ) a for- 
mer transport minister, with 
4a 

Mr Kaifu was guaranteed 
success because he was backed 
by the party’s three largest fac- 
tions, those formerly headed 
by finer Prime Ministers Mr 
Noboru Takeshita and Mr 
Yasnhiro Nakasone and the 
one led by Mr Shintaro Abe, 
the former party secretary-gen- 
eral. 

Mr Hayashi was supported 
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INCREASE YOUR PROFITS IN 
ONE BEAUTIFUL MOVE 

By cutting your business overheads manufacturing units, cost from just 


lar appeal by reforming politi- 
cal fund-raising laws and revis- 
ing a controversial 
consumption tax, introduced in 
April. The tax was the single 


ing that led by Mr Kncbi Miya- 
zawa, the former finance min- 
ister. Mr Ishihara, ' an 
award-winning novelist and a 
political maverick, stood as an 

The powerbrolteis. Page 4,* 
The task ahead. Page 14. 


you could take money out of someone £3 per square foot in Mid Wales, 

efee’s pocket and put it right back into including rent and rates, 

yours. Mid Wales gives you the chance For details about the New Wales 

to do exactly that and improve your solution to high overheads, send us the 
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A year ago today Bur- 
mese soldiers opened 
fire in Rangoon and 
trilled hundreds of 
people demonstrating 
In favour of demoo- 
racy. Ever si nee there 
has been a charade by 
U No Win to reassert 
hie grip on the country 
Page 15 
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EUROPEAN NEWS 


N-test talks fail to 
bridge differences 


By William Duilforce in Geneva 


THE US and the Soviet union 
have failed to fulfil expecta- 
tions that they would resolve 
their remaining differences 
over how to monitor under- 
ground nuclear tests in six 
weeks of negotiations here. 

As the fourth round of the 
t wo-ye ar nuclear testing talks 
(NTT) ended, Mr Paul Robin- 
son. head of the US delegation, 
said "high-level decisions” on 
acceptable verification mea- 
sures would have to be taken 
in Washington and Moscow 
before the talks resumed. No 
date was set for the resump- 
tion. 

Agreement on how to check 
compliance with the rules is 
needed before the US Senate 
will ratify the 197 4 Thr eshold 
Test Ban Treaty (TTBT) and 
the 1976 Peaceful Nuclear 
Explosions Treaty (PNET) 
which limit the size of under- 
ground nuclear explosions - 
the on ly on es still allowed. 

The TTBT limits tests to 150 
kilotons. The PNET restricts 
the size of nuclear explosions 
used for peaceful purposes. 

At the start of the fourth 
NTT round in June hopes of 
agreement were high following 
two apparently successful joint 
US-Soviet nuclear test experi- 
ments last year. Each side 
demonstrated to the other the 


verification techniques it was 
proposing. 

Both agreed that protocols to 
the two treaties should be 
negotiated, to provide a 
“menu” of acceptable tech- 
niques that would be used to 
measure fhture nuclear tests. 
The PNET protocol had 
already been “substantially 
completed" so that negotia- 
tions have focnsed on the 
TTBT over the past six weeks. 

The US favours the so-called 
Corrtex hydrodynamic measur- 
ing method, under which a 
coaxial cable is placed down a 
hole near the explosion. The 
speed of the shock wave is 
measured as the cable is 
crushed. 

However, according to Mr 
Robinson, the Soviet Union has 
made acceptance of Corrtex 
conditional on the US accept- 
ing alternative methods, to 
which Washington would have 
to "react very carefully". 

Decisions were also needed 
about the procedures that per- 
sonnel would follow when 
using the Corrtex method at 
the other side’s test site. 

Washington has rejected a 
Soviet proposal to end all 
nuclear testing, arguing that 
tests are indispensable to 
maintaining the credibility of 
the US nuclear deterrent. 


Visa demand forces Bonn 
to shut E Berlin mission 


WEST Germany yesterday shut 
its East Berlin diplomatic mis- 
sion to stem the flood of people 
seeking exit visas to the West 
and to limit damage to its frag- 
ile relations with East Ger- 
many, Reuters reports from 
East Berlin. 

A surge in the number of 
East Germans taking refuge on 
Monday forced Bonn to close 
the mission, equivalent to an 
embassy, for only the second 
time since the two German 
states established diplomatic 
ties in 1974. 

Some 130 East Ger- 
mans — families, couples and 
single people - are holed up 
in the five-storey building and 
a compound annex where they 
sleep on mattresses. 

“There was a lull at the 
weekend and then a large num- 
ber came again yesterday. We 
reached the limit of what Is 
bearable,” said mission spokes- 
man Mr Eberhard Grashoff. 

A couple of would-be 
emigres from Meissen, in the 
south of the country, travelled 
nearly three hours by train 
only to find the mission gates 
firmly locked. 

“It's another avenue closed 
to us. We just can’t talk to our 
authorities about our case," 
said the dejected man, who has 
been waiting three years to 
leave the country. 

The mission will remain 
closed until further notice, a 
tactic Western diplomats said 
would give both sides a breath- 
ing space to solve the problem. 
Bonn said talks were continu- 
ing. 

An increase in East Germans 
trying to leave the har dlin e 
Communist state - for eco- 


nomic reasons or out of frus- 
tration at the lack of reform 
- has put relations under new 
strain. 

East Germany’s Communist 
Party daily Neues Deutschland 
yesterday printed an official 
statement warning Bonn it 
could damage ties by allowing 
East Germans to shelter in the 
mission and its Prague and 
Budapest embassies. 

"Bonn should not worry 
about tilings that do not con- 
cern it. Unless, that is. one 
wants to pndangpr all the posi- 
tive results that have been 
achieved.” the statement said. 

"The GDR (East Germany) is 
howling because it knows 
there is little it can do to 
thwart these people,” said one 
diplomat 

In Bonn. Mr Rudolf Setters, a 
minister in the office of Chan- 
cellor Helmut Kohl, said West 
Germany did not encourage 
any East Germans to emigrate 
but had a duty to offer aid to 
those who wanted to. 

“No-one has an interest in 
depopulating East Germany," 
he told a newspaper inter- 
viewer. “But it is quite dear 
that East Germany must 
reform if it wants to resolve 
the problem of the ever-grow- 
ing number of people wanting 
to emigrate.” 

With border fences coming 
down, hundreds of East Ger- 
mans have fled to Austria from 
Hungary while on holiday. 
About 70 such re fuge es arrived 
in West Germany on Tuesday 
by train. 

Bonn expects more than 
80,000 East Germans to settle 
legally in West Germany this 
year. 


Growth in TV viewing 

By David Goodhart in Bonn 


West Germany now has more 
viewers of cable and satellite 
TV than any other country in 
Europe according to a report 
by the London-based PETAR 
research group funded by vari- 
ous public and private broad- 
casting systems. 

An estimated 11.75m viewers 
in Germany regularly watch 
cable channels which, the 
report says, represents an 
increase of nearly 50 per cent 
in the past year alone. About 
half of all households can now 
receive cable TV in Germany. 

RTL-plus, owned by the Ber- 
telsmann group, reports a rush 
of interest from new cable cus- 
tomers following its recent 
coup in screening the Wimble- 


don tennis singles live - 
both of them won by Germans 
- having outbid the two public- 
sector stations ARD and ZDF. 
RTL-plus can now be picked up 
In about 5m German house- 
holds a few more than its main 
rival Sat-1. 

The PETAR report says that 
in the 11 countries it studied • 
the Scandinavian countries, 
Belgium, Holland, Britain. 
Ireland. Austria, Switzerland 
and West Germany - there are 
now a total of 43m potential 
cable viewers. And every day 
more than inn viewers watch 
a cable or satellite programme; 
a 58 per cent increase on last 
year. 


Walesa offers deal to Communist 



By John Uoyd in Warsaw 

MR LECH WALESA has 
opened a new front in the war 
of attrition between govern- 
ment and opposition in Poland 
by offering the Peasant and 
Democratic parties - inert 
partners of the Communists for 
40 years - independent and 
active roles in a Solidarity- 
dominated government. 

The executive councils of 
both parties meet today to dis- 
cuss the Solidarity leader’s 
offer, which was cast in the 
form of a release to the Polish 
news agency on Monday night. 

In an interview with Polish 
state radio following a meeting 
with his advisers In Gdansk, 
Mr Walesa said he had “real- 
ised that Solidarity must break 
the monopoly of party rule” as 
a matter of urgency. 

He stressed that he had no 
personal animus against Gen 
Czeslaw Kiszczak, the man 
chosen by President Wojciech 
Jaruzelsid as prime minister 
and presently struggling to put 
together a government. But he 
said such a government would 
be short-lived, lasting only a 
month or two. 

He said that if Gen Kiszczak 
succeeded in forming an 
adminis tration, it would not 


have any support among Poles. 


This judgment is backed by 
political commentators in War- 
saw who see a gathering 
momentum of social unrest 

The commentators point to a 
threatened wave of strikes on 
the railways and in posts and 

telecommunications and to the 

lack of food supplies, especially 
meat 

Mr Walesa’s initiative, which 
follows an offer some days ago 
from Solidarity to form a gov- 
ernment on Its own, is well cal- 
culated to exploit the evident 
signs of independence within 
both the formerly pro-Commu- 
nist parties - in particular, 
the Peasant Party, the larger of 
the two. 

Of the 76 Peasant Party dep- 
uties in the Sejm, or lower 
ho»se, 40 ini Bafiy refused to 
endorse the candidacy of Gen 
as prime minister and 
thus deprived him of the neces- 
sary majority. 

However, after talks with Mr 
• Rnman Maiiwn wsW. the Peas- 
ant Party president, in which 
the party was promised the 
posts of deputy prime minister, 
four minis tries, including agri- 
culture and ecology, and many 
junior minis tries. Gen Kisz- 
czak, was able to scrape home 
- although six Peasant depu- 



Walesa: opening new front 


ties still voted against him and 
three abstained. 

The initiative Is also well 
ca lculated to run with the 
grain of the voting strengths in 
the new parliament. The gov- 
ernment coalition — Commu- 
nists, Peasants and Democrats 
- makes up a majority in the 
Sejm but the Communists 
alone have only 3S per cent of 
the vote. 

If Solidarity can win over the 
other two parties to its side, it 


will dominate voting in the 
lower house. The movement 
already commands afi but one 
of the 100 seats in the Senate, 
or upper house. 

Against the idea, however, 

is; 

• The conservatism of ‘the 

coalition parties. Mr Mali- . 
nowskl, speaking to the Finan- 
cial Times yesterday, said the 
call from Mr Walesa was “dem- 
agogic” and that Poland 
needed a grand coalition of all 
the parties, including the Com- 
munists, not rule by Solidarity. 
However, the Democrats said 
the offer would be “studied 
with, great interest." 

• The opposition of the Soviet 
Union. President JaruzelsU 
has already told opposition 
leaders that a Solidarity' gov- 
ernment “would not be under- 
stood by dor neighbour* — 
notwithstanding the supposed 
end of the Brezhnev doctrine^ 
which prohibited any Soviet- 
bloc country from deviating 
from Communist orthodoxy. 

• The inexperience of Solidar- 
ity. In recent weeks, Solidarity: 
leaders like Mr Stefan Brat- 
kowski and sympathetic inde- 
pendent commentators have 
criticised the movement for 
having no well-defined eco- 


nomic programme. It con t a ins 
a diversity of views on tha 
economy, ranging from neo-Ub- 
eral to vaguely s oc i alist, white 
its main publica ti ons -have 
tended to support wageJn&xa- 
tion and the strikes now being 
mounted almost daily for 
higher pay- 

The . Communist .Party, now 
led by Mr Miecxyslaw 
Rakowsfd, the .former prime 
minister, made ho ^comment 
yesterday on Mr Watesa’sxall. 
However, Gen Kiszczak was 
said to be continuing his 
efforts to Barm a ^ government 
while Mr Rakowski continues a 
programme of pep talks to the 
dispirited party - faith ful, 

• Prime Minister Czeslaw 
Kiszczak, a senior Communist, 
has been trying to put together 
a government, since he was 
appaizzted on August 2,. but Ms 
efforts have been stymied by 
Sohdartty’s refusal to join in a 
coalition”, agencies 


The two small- parties have 
long been loyal to the Commu- 
nists, but their traditional alli- 
ance has shown signs of crack- 
ing in recent weeks as the 
.Communist Party has begun to 
dismantle its 45-year monopoly 
on power. 


Norwegian 
Government 
may survive 
a poll defeat 

By Robert Taylor 

in Stockholm 

NORWAY’S Labour 
Government would not resign 
immediately if it lost next 
month’s general election, Mrs 
Gro Harlem Brundtland. the 
Prune Minis ter, said yesterday. 

She does not believe the 
right-wing opposition parties 
could unite to form an alterna- 
tive administration even if 
they outnumbered her party in 
the next Parliament 

The Labour Party has gov- 
erned Norway since May 1986 
though it only has 71 seats in 
the 157-strong Parliament. It 
took office when a right-wing 
coalition fell apart over eco- 
nomic policy. 

Mrs Brundtland’s Govern- 
ment will stay in office until it 
loses a confidence motion in 
Parliament 

The main reason for this 
decision lies in the continuing 
high level of support enjoyed 
by the populist Progress Party 
led by the charismatic Mr Carl 
Hagen, which threatens to 
break up the Norwegian politi- 
cal consensus. 

Opinion polls suggest it 
could capture as many as 20 
per cent of the votes and win 
up to 25 seats. 

The other opposition parties 
are hostile to any pact with 
Progre ss but they would find it 
hard to form a government 
unless they do. 

Mrs Brundtland said that 
she would go if Progress and 
the larger Conservative Party 
acquired a parliamentary 
majority, which seems 
unlikely. 

• Mrs Br u n dt l an d, who is a 
champion of green policies, 
says the world is not moving 
quickly enough to stop destroy- 
ing the environment, Reuters 
adds. 

“There is a great need for 
radical means and a more radi- 
cal Way of thinkin g ., that has 
not yet won through." she said. 

“There will be a recognition 
that economic commitment is 
necessary if we axe to get 
developing countries, with for 
worse problems than ours, to 
keep up the pace environmen- 
tally," said Mrs Brundtland, 
who heads the Labour Govern- 
ment. 

Depletion of the ozone layer 
and the “greenhouse” effect, 
where gases trapped in the 
earth’s atmosphere threaten 
violent climatic change, were 
the most presssing environ- 
mental issues. Norway has 
Invited heads of government in 
Europe and North America to 
an environment conference in 
Bergen next year. 


Exodus of ethnic Turks from 
Bulgaria tops quarter million 


By Jim Bodgener in Ankara 

THE NUMBER of ethnic Turks 
who have crossed from Bul- 
garia into Turkey this summer 
rose to 250,000 yesterday, mak- 
ing the exodus one of the larg- 
est population movements in 
Europe since the late 1940s. 
Some of the migrants say they 
were forced to leave, while oth- 
ers say they took advantage of 
an eating of curbs on travel to 
flee a regime that was sup- 
pressing Turkish culture. 

Mr Mesut Yilmaz, Turkey’s 
Foreign Minister, confirmed 
yesterday that unless Bulgaria 
started negotiations on the 
issues, his country would boy- 
cott an environmental meeting 
to be held in Sofia in October 
under the aegis of the Confer- 
ence for Security and Co-opera- 
tion in Europe (CSCE). 

He also said Ankara was pre- 


paring to tain* the issue to the 
United Nations Security Coun- 
cil. "We are making careful 
preliminary contacts with 
council members in order not 
to risk a negative vote." 

Ankara-based diplomats pre- 
dicted that Bulgaria, concerned 
about the loss of skilled labour, 
might act to stem the flow 
when the number of migrants 
reached 300,000. Ethnic Turks 
make up just over 10 per cent 
of Bulgaria's population of 
around 10m. 

Mr Albert Chernichev, the 
Soviet ambassador to Ankara, 
has had no success in mediat- 
ing in the dispute despite 
repeated efforts which have 
been welcomed by Turkish offi- 
cials. 

• Our Foreign Staff add: 
Greece and Cyprus will appeal 


to the Security Council if eth- 
nic Turks from Bulgaria are 
settled in gf gnfflramt numbers 
in Turkish-occupied northern 
Cyprus, from which nearly 
200.000 Greek-Cypriote were 
driven by the 1974 Turkish 
invasion. 

A Greek government spokes- 
man s aid that such a move 
would be considered "a major 
issue" which would have “all 
the consequences entailed by 
tills term." 

The spokesman said that so 
for only two Bulgarian fnwriTfog 
had settled in Cyprus, and that 
"relevant protests” had been 
made. Athens and Nicosia have 
long been angry at the settle- 
ment of tens of thousands of 
mainland Turks on the island 
which they view as a hid to 
change its demography. 


Convertible lira a step closer 


By Jim Bodgener 

LEGISLATION taking the 
Turkish lira' another step down 
the road to full convertibility 

- at least on the Turkish side 

- has been presented to Presi- 
dent Kenan Evren for 
approval. 

The measures would, in the- 
ory, bring Turkey closer to full 
integration with world finan- 
cial markets, and are a perpar- 
atory move in its application 
for membership of the Euro- 
pean Community. 

They would make the lira 80 


per rnw * n onv er ti bla, nwwriHw g 
to senior Treasury officials. 
However, less sanguine com- 
mentators pointed out yester- 
day that convertibility is a 
two-way process. - 
Under the legislation, Turks 
would be able to purchase for- 
eign exchange from banks 
without having to certify over- 
seas travel as reason. In 
addition, the ceflfngon individ- 
ual private foreign exchange 
purchases is being tripled, to 
the equivalent of 83,000. In 


effect, tiffs means -Turks are 
free- to deposit up to 83,000 
abroadwithout official permis- 
sion. 

Incentives have also been 
increased to encourage repatri- 
ation of overseas earnings. • 

Turks have been allow ed to 
hold foreign currency accounts 
internally since 1984. The 
result has been that the dollar, 
and to a lesser ext en t other 
hard currencies, have almost 
become parallel currencies 
with the lira. - 


Estonian Supreme Soviet votes 
to disenfranchise ethnic groups 


ESTONIA’S parliament 
yesterday passed a law disen- 
franchising many non-Esto- 
nians. The move is likely to 
worsen relations with the 
republic’s sizeable Russian 
minority, Renters reports front 
Moscow. 

Some Russians In the repub- 
lic threatened to strike in pro- 
test, local journalists said. 
Many Russians see a drive in 
Estonia for greater autonomy 
from Moscow as threatening 
their rights. 

Members of the the Estonian 
parliament, or Supreme Soviet, 
voted overwhelmingly after a 
heated debate in favour of new 
rules setting a minimum resi- 
dence requirement of two 
years for voters and five years 
for those standing for office. 

The law would initially. 
apply only to elections to city 
and district Soviets or councils 


which are due late- this year, 
bat local journalists said they 
believed it could eventually be 
extended to the republic's 
Supreme Soviet. 

"We do not yet have a law 
m rtaMiflhliig Ri rtnnlup citizen- 
ship, but this is the next best 
thing,” said Mr Eugen Pass, a 
spokesman for the Estonian 
Popular Front, a radical mass 
movement which has hacked 
the controversial plan. 

A committee representing 
members of the local Russian 
population, many of whom 
work in heavy industry, called 
a general strike for today, a 
journalist at Estonian televi- 
sion said. 

Some 194 deputies voted for 
the new law under which only 
those who have lived at least 
two years in an electoral dis- 
trict or five years elsewhere in 
Estonia can vote in local polls. 


The law also stipulates that 
only those who have lived at 
least five years in a particular 
district or 10 years elsewhere 
in Estonia may stand for local 
office. 

The Supreme Soviet refected 
a compromise proposed by 
Russian deputies which would 
have reduced the residence 
requirement for potential depu- 
ties and scrapped any restric- 
tions on voters. 

Ethnic Estonians made up 
about 65 per cent of Estonia’s 
Ifon people in the 1979 census, 
the last for which fuH results 
are available, with Russians, at 
28 per cent, the second largest 
group. 

However, continuing immi- 
gration by Russians and other 
non-Estonians tan shifted the 
balance so much that Esto- 
nians may now be in a minor- 

ity in their own republic. 



Yeltsin: lengthy diatribe 


Yeltsin hits 
at Soviet 
leadership 

By Robert Taylor in 
Stockholm . 

NEITHER President Mikhail 
Gorbachev nor Mr Nikolai 
Ryzhkov, the Soviet Prime 
Minister, have a deer plan for 
rescuing the. country from its 
economic and financial crisis. 


according to Mr BorifcYehafai^lxa^anigation could be consid- 


Writing yesterday in the 
main Swedish morning news- 
paper, Dagens Nyheter, fife 
tenner Moscow party leader 
and head of « xadteal gram of 
deputies in the new Soviet Par- 
liament, ai w claimed that Mr 
Gorbachov's social polities 
were “vague” in a situation 
where “an estimated 48m 
Soviet tititeu bvein mhnlm a l 
conditions.” 

In a lengthy diatribe against 

file current Soviet leadership 
written specially for the news- 
Mr Yeltsin also Critic- 
Soviet Parliament for 
to take reel steps to 
power from the Com- 
munist party. “The party is 
rally a part of totiety,” be said. 
“It has 20m members while 
the people number 280m-" 

: He suggested that the recent 
parliamentary session was 
"Hi-prepared and badly organ- 
ised" and that tiffs had not 
been a coincidence. As soon as 
anybody had made an interest- 
ing and bold contribution to 
the discussions, he claimed, an 
"organised" speaker would try 
to lead the debate in another 
direction. 

Mr Yeltsin added that the 
Communist party had to oper- 
ate within the framework of 
the law and that it had to he 
“accountable to the elected 
Parliament which is the high- 
est organ in the countr y ." Par- 
liament had the right to tmes- 
tiim the party if it overreacted 
the law, but should not inter- 
fere if it behaved legally. 

"Only this is a guarantee 
against a relapse Into the past 
- to the personality cult, and 

other negative, dramatic and 
tragic tides of our country's 
history,” he said.' 


Dinosaur attitudes stifle initiative in Austria’s museums 

Judy Dempsey reports on the bureaucratic inertia that lies behind the resignation of two leading directors 


T HE Austrian bureaucracy, 
that colossal weight capable 
of stilling all initiative, has 
worn out the patience of the coun- 
try’s two lading museum directors. 

Professor Hermann Fillitz, director 
of the Kunsthistoriache. and Mr 
Dieter Ronte, director of the 
Museum of Modern Art, resigned 
last month. What precipitated their 
actions was their objections to plans 
for a new museum of modem art. 

And while their resignations have 
provoked a discussion in the media 
about the role of museums, not once 
were the byzantine and archaic con- 
ditions under which both men 
worked discussed. 

Unlike those of other European 
countries, Austrian museums do not 
come under one ministry. The direc- 
tors are answerable to the Chancel- 
lery, the Ministry of Science and 
Research, the Economic Ministry 
and. in the case of the Kunsthisto- 
rische, the Burghauptmannschaft, 
the superintendent of the imperial 
households. 


“I am dependent on different 
ad m inistrations," said a weary Pro- 
fessor Fillitz. “If I want to improve 
the plumbing, I cannot contract a 
builder. I have to plough through the 
ministries to seek permission. ft was 
the same battle in trying to have an 
elevator and book shop installed.” 

Mr Ronte, who will become the 
director of a new museum in Han- 
nover, goes ftirther: “If I do anything 
which costs more than Sch3Q,000 
(£1,350), then I have to info rm the 
Ministry of Science. 1 have to inform 
the minister himself if I want to 
spend more than Schl50,000. If I 
wanted to use one of the gue9t 
rooms in the museum, we were 
obliged to seek permission. Every 
step involves politicians. It took 
eight months for my contract to be 
confirmed by them." 

But it is not only the bureaucracy 
which wore down the two directors. 
It was also the attitude towards the 
visual arts. 

Mr Ronte, a man resented by sec- 
tions of the Austrian establishment 


because he is “foreign" (a West Ger- 
man), and because he openly speaks 
his mind, has frequently argued that 
because the visual arts Involve the 
individual’s perception of a painting, 
It carries no social kudos. 

“The Viennese delight in game to 
the opera and the theatre. They fove 
to be seen. It is a social, not an 
intellectual exercise", he says. 

Besides, he adds, there is stQl a 
deep antipathy to modem art in Aus- 
tria and to running international 
modern art exhibitions. 

He recalls the time when he 
opened an exhibition whose paint- 
ings were interpreted by the Catho- 
lic Church as blasphemous. Disci- 
plinary proceedings were brought 
but dropped because of a fear or 
adverse international publicity. 

It would, of course, be unfair to 
say that all Austrians are against 
modem art. Mr Franz Vranitzky, the 
Chancellor, has done much to pro- 
mote a greater interest in 20th cen- 
tury painting and to introduce a 
more liberal and tolerant climate in 


which artists can work. 

But there are some who are deeply 
hostile to foreign influences. In a 
recent article published in Freie 
Arguments, the journal of the right- 
wing Freedom Party, a Mr Georg 
Hanreich suggested there was no 
need for Austrian museums to 
exhibit or collect non-Austrian 
works. People could travel abroad to 
see them if they wished. Mr Han- 
reich is employed by the Ministry of 
Science. 

The cream of the Austrian artistic 
and cultural community, many of 
whom were Jewish, were killed in 
1938 or forced to emigrate. Prof Fil- 
litz says tb« has left the country 
without a critical middle class and 
without decent media to promote 
ideas and discussions about art 

“After 1918, the greatest collectors 
were Jewish," says Professor Fillitz. 
He dies, among others. Erich Led- 
erer, a friend of Egon Schiele, the 
doyen of Vienna’s fin-de-siede artis- 
tic movement But like other Jewish 
intellectuals who fled after 1938, 


they were not invited back by the 
post-war Austrian government. 

Besides tha dearth of ideas contri- 
buting to tiie malaise of the Austrian 
museums in particular mad intellec- 
tual life in general, unremit 
political interference has 
innovation. 

For years. Prof Fillitz has been : 
trying to push through restoration 
and conservation work. The Knn- 
sthistorische boasts one of the finest 
collections of BreugheL But they are 
stored away because of the muse- 
um's poor lighting and temperature. 

Another collection, of more than 
600 tapestries which can match the 
Flemish collection, are folded away 
“in a horrible storeroom. . ... prob- 
ably being damaged”, says Prof Fil- 
litz. An injection of capital could 
save these collections. But the politi- 
cians and the ministries, obsessed 
with paper work (rarely , less than - 
triplicate) seem to have different 
ideas about what the museums 
should be doing. 

In de ed, some of them argue that 


one of the primary functions for 
museums Is to attract tourists. 

There are mixed feelings about Mr 
Erhard Busek, the new Minister for 
Somme and Research, who admitted 
in an Interview that "I am happy 
that both of them (Prof Fillitz and 
Mr Route) are going, because now I 
can move things”. 

It remains unclear what Mr Busek 
wants to do. He talks about greater 
autonomy for the museums. He says 
he will try to increase the aimiini 
budget of. SchlOSbn by about 15-20 
per cent He advocates a more mana- 
gerial approach to the museums. 

He is quick to dismiss suggestions 
that Prof Fillitz end Mr Ronte were 
strangled by bureaucracy; “There's a 
certain Austrian attitude - that la 
always to blame others 

Mr Route's answer to that Is that 
Austria is a country with “big 
reserves of fantasy”. Marrying the 
fantasy with the reality will not be 
an easy task for Mr Busek ag he tries 
to bring Austria’s museums into the 
2ist century. 


flock 
abroad as 
travel curbs 
are eased 

Bertln 

THE HARDLINE leadership In 
Prague, hr . letting Czechoslo- 
vaks travel to theWest in 
record, numbers, and has made 
the first important concessions 
to the Roman Catholic Ctach 
In 16 years. 

But fife Communist party's 
refusal to begin a dialogue 
with the political opposition or 
to carr y oot rurgent economic 
reforms lute fed to intensified 
struggle within the pohtimro. 

• Nearly half * million Czecho- 
slovaks have- visited the West 
under travel regulations liber- 
alised last May, a c cordi n g to 
officials in Prague. People are 
given permission to travel after 
paying the authorities $10 for 
each day they apply to visit the 
West Queues have formed at 
the West German and Austrian 
embassies for -visas. 

The West German embassy 
said hearty 4JWQ were applying 
for visas every day but it was 
only able to issue 2,500. An 
estimated 400,000 Czechoslo- 
vaks are expected to visit West 
Germany rate year under the 
liberalised arrangement 

Ironically, easier travel has 
caused- the black market rate 
for Western currencies to soar. 
Ordinary Czechoslovaks who 


Cardinal Tomasek, head of 
Czechoslovakia ’* Catholic 
Church, has offered to mediate 
between fife Government and 
fife liberal opposition, which 
has gathered 15.000 signatures 
for a petition calBng for more 
political freedom. The offer 
comes amid increasing fears 
that protests marking the 
August 21 anniversary of the 
Sonet invasion will be ruth- 
lessly suppressed. 


want to travel and have nq 
access to hard currency are 
forced to exchange their non- 
convertible korunas at the 
unofficial street rate. The black 
market rate fra: the D-Mark has 
doubled to 25 korunas. 

Meanwhile, in an overture 
designed to earn. smouldering 
tensions with the Vatican, the 
Czech and Slovak republics 
have allowed the appointment 
o f four bishops to long-vacant 
bishoprics. But seven of the 13 

difl Ca wg remain 

. The authorities had insisted 
that only members of the pro- 
Government Paean in Terris 


ered as candidates for the 
vacant posts. The Vatican, 
which has resisted the 
demand, says none of the 
appohitees is a member. 

Prague has also made an 
effort to improve its tense refer 
tionship with the Church, most 
of whose members are in Slo- 
vakia. by making concessions 
over religious instruction en d 
tiie training of priests. 

Within the Communist party 
itself tensions are reported to 
have sharpened between Mr 
Ladtefev Adamec, Prime Minis- 
ter and an advocate of eco- 
nomic reforms and contacts 
with the opposition, and Mr 
Milos Jakes, the party leader. 

Officials, say the Prime Min- 
ister is convinced that the rap- 
idly-worsening economic situa- 
tion will not improve until 
reforms are introduced. Under 
Mr Jakes even the modest eco- 
nomic reforms begun in 2887 
have come to a halt. 

Mr Adamec finds himself in 
much the same predicament as 
his predecessor, Mr Lubomir 
Strougal, who resigned ‘ last 
October after years of vainly 
economi c reforms, 
hi a speech last month Mr Ada- 
mec painted a bleak picture of 
low growth, soaring subsidies, 
m is m anagem e nt and worsen- 
ing competitiveness. 

While Mr. Jakes has boasted 
to the party that Czechoslo- 
vakia la. a creditor Tuition , the 
Prime Minister pointed Out in a 
speech to the Federal Assem- 
bly that the . more than tiobn 
loaned to devefopfog countries 
could not be; recouped and that 
other. Common countries owed 
Czechoslovakia $8hn. 

Officials say the leadership 
is engaged in a hnttHwg action 
until the party congress next 
May. "By then they expect to 
know whether Mr Mikhail Gor- 
bachev will survive. If not, the 
pressure on Mr Jakes to reform 
win be gone,” said one. 

Concerned officials say Mr 
Jakes, who was responsiblefor 
the mate purges of reformist 
officials from the party after 
1968, la determined not to open 
a dialogue with the small but 
Increasingly active opposition. 
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AMERICAN NEWS 


Argentine inflation hits record 


By Gary Maad In Buenos Aires 


ARGENTINA'S monthly 
inflation rate broke all previ- 
ous records in July, reaching: 
196.6 per cent for retail and. 
208.2 per cent for wholesale 
prices, to fig- 

ures released this week. 

-July's figures are the third 
successive month In which 
consumer prices have been In 
excess of the previous monthly 
record of 37 per cent, in Harem 
1976. hi May this year, retail 
rnflatifm reached 78-5 per cent 
a month, followed by a farther 
1145 per emit increase in June. 
Accumulated inflation for the 
past 12 months shows a 3£10 
per cent increase in retail ami 
5.640 per cent increase in 
wholesale prices. 


President Carlos Menem 
took office on July 8, and much 
dr the month’s hyper-inflation 
is an inheritance from the pre- 
vious Radical government. 
Public opinion has so far not 

liiw iPfl asasnst nhit- wWiongh 

there are fears that the high 
wage settlements achieved by 
trades onions during July - 
ranging between 160 and 
almost 200 par cent - will have 
their effect on inflation for 
August 

A fragile prices and incomes 
agreement. is now in place 
until the middle of September, 
which President Menem hopes 
will stem recent hyperinfla- 
tion and provide a breathing 
space for his government to 


introduce a set of cost-cutting 
measures designed to eradicate 
some of the basic causes of 
Argentine inflation, such as 
vast over-spending in toe state 
sector. 

Independent analysts sug- 
gest that August’s inflation 
will run at between 28 and 40 
per cent, despite the price 
freeze. That threatens to bring 
with it a resurgence of pres- 
sures from trades unions and 
industry to break the current 
accord. Public opinion has so 
far not turned against Presi- 
dent Menem’s handling of the 
economy; observers calculate 
that the current honeymoon 
period may persist until Octo- 
ber. 
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Carter agrees to 
monitor elections 


By Lionel Barbar in Washington 


FORMER President Jimmy 
Carter said' yesterday be has 
accepted an invitation from the 
Nicaraguan government to 
lead an international dden- 
tion to monitor elections there 
next February. 

The announcement followed 
last Monday’s agreement by 
five Central American presi- 
dents to disband the Jflcara- 
guan Contra . rebels, a sharp 
reverse to President George 
Bosh who had hoped to keep 
the rebels intact as a fighting 
force in toe nfo-up to the elec- 
tions. 

Mr Carter did not receive 
approval fromthe US govern- 
ment for his planned role, mri 
his announcement yesterday - 
puts even more pressure on the 
Administration to focius oh free 

arid firir atee timw in Wtw n ug n a 

The Central American agree- 
ment to disband the Nicara- 
guan Contra rebels is a sharp,, 
if not unexpected reversal for 
President George Bush, and 
wfll be likely to force Washing- 
ton to reassess its policy in the 
region. 

Mr Bush had hoped that toe 
five Central American presi- 
dents would refrain from 
demobilising the Contras until 
after next February's elections 
in Nicaragua. But President 
Axoona of Honduras, whose 
country 1ms served as a base 
for the Contras for the past 
eight years, failed to respond 
to OS pressure and went along 
with Nicaragua’s demands for 
demdbQtatog sane 12,000 rebels 
by December & . 

The Bush Administration is 
now expected to focus increas- 
ingly on securing guarantees 
of safety for rebels returning to 
Nicaragua and to ensure that 
next year’s aiwaHma are free 
snd fair. 

In its search for new lever- 
age, the Administration will 
seek support from Its West 
European allies to halt or sub- 
stantially reduce the amount of 
new loans mid aid to Nicara- 
gua. US officials said yesterday . 
that it would be wrong to "bail 
out* Nicaragua -before it is 
clear that the Sandinista 
regime is willing to move to 
democratic procedures. “Eco- : 
Tmmte aid win be a Mg issue," 
forecast one offidaL ' 


Officials added they were 
disappointed that the agree- 
ment between the five presi- 
dents of Nicaragua, Costa Sica. 
Honduras, Guatemala and El 
Salvador, reached an Monday , 
applied s at w fl o nn against the 
rightist Contras, but frited to 
establish measures to <H«hawi 
the leftist guerilla forces oper- 
ating in £2 Salvador. 

Lart week, in what proved to 

be_a successful dear effort to 
influence presidents' meet- 
ing in. Tela, Honduras, the San. 
(finista government mada sev- 
eral comcessuffis to the internal 
Nicaraguan opposition, includ- 
ing the suspension, of military 
conscription for six months 
before toe elections, and ofier- 

Contras 

The State Department wel- 
comed the outcome cf the dia- 
logue, saying it was a “victory 
for all of the democracies, 
including the United States". 
On Monday Trniratng however, 
Mr James Baker, US Secretary 
of State, «e*mtng the drift, at 
the Tela .meeting, reportedly 
called President Oscar Arias at 
Costa Rica and warned of a 
right-wing harfriawh in the US 
if the Contras were disbanded. 

This seems unlikely in the 
short-term, at least, because 
Congress has just gone into 
reeess. The Nicaraguan issue, 
which, once polarised American 
politics under President Rea- 
gan, kAt much of its conten- 
tiousness after last February’s 
agreement between the Admin- 
isfratioai and Congress 
off military aid- to the rebels. 
Some 360m of humanitarian 
aid was approved, some ear- 
marked by Congress for repa- 
triation purposes. 

The Bush Administration 
remains concerned about ft* 
level of Soviet aid to the San- 
dinistes. Officials refuse to can- 
flrin reparts that Moscow, has 
snqaided military aid which 
last year a m ou n ted to almo st 
3500m a year, akmg with an 
equivalent amount of econo m ic 
aid. Mr Baker will raise the 
lssue_in next monto's meeting 
wtthhfa Sorietcoun teipait, m 
Eduard Shevardn ad z e . - 

Editori al C omments pl4 ; 


Brazilian economy begins to heat up 

By Ivo Dawnay in Rio do Janeiro 

BRAZIL’S see-saw economy May. Yet, at the same time, the For the first half as a whole, 
appears to be heating up once Sao Panlo Federation of Com- Brazffian output has dropped 
again despite 28 per cent fnfla- merce has reported a fall of 55 22 per cent against toe same 
tion and consumer complaints per cent in retail sales volumes period last year. 
at large price rises. for July against the previous President Jose Sarney is 

Official industrial production month. The improvement in expec t ed to announce a new 
figures for June, published yes-, output has helped to reverse a package of me asu res later this 
terday, showed output up by sharp 72 per cent d owntu rn in week, aimed at cutting the 
44 pa cent against the same the first quarter when a price public sector deficit and rein- 
month last year, continuing freeze Imposed in January pro- in&in inflation, expected to 
the upw ai d trend recorded in voked companies to cut stoats, exceed 30 pa cent in August. 




Companies wbkb do business throughout lhe worid Aiid who have import^ amta^ its own with the world’s major banks when it comes to 


and Jaws; 

- Cortseqentiy, -certain transactions do not always 
proceed as smoofcly as the company might wish. Which is 
why the ABN has a network of almost £000 offices spread 
over 44 countries. These operations are. run by managers 
who know die local markets like the back of their band. 


munity and in government drde& 

Moreover, these managers have readty accesstoeach 
other’s specific know-how whenever necessary. And they 
also share this knowhow on a regular basis. As a result, 
the ABN can repeatedly seek out new ways to arrive at in- 
teresting financial solutions for its efients. 

Thanks to its network, the ABN can therefore hold 


its own with the world's major banks when it comes to This then is the firm foundation on which the ABN 

advanced produdsandsemces.Throughoutthe world renow- builds solid relationships with large numbers of inter- 
ned multinationals and large local companies operating national enterprises. Because a bank that knows the world, 
internationally, avail themselves of ABN know-how. automatically becomes known throughout the world. 

For day-to-day banking services, of course, but 
particularly also for specific projects, which may run from 
leveraged-lease aircraft financing to co-generation energy 
projects. And from complex swaps to off-shore loans. A WO RT T) OF UNDERSTANDING. 


Bank 
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Brazilians make a killing 
on the phone exchange 

It may be almost useless, but if you sell your line 
it could earn you a fortune, writes Ivo Dawnay 


B RAZIL’S telephone net- 
work - only five years 
ago one of the more effi- 
cient in the world - is rapidly 
becoming about as user- 
friendly as a broken Rubik's 
Cube. 

Engaged tones often begin 
before the fourth digit is 
dtaiipri. correctly-dialled calls 
ring wrong numbers, con- 
nected calls spontaneously col- 
lapse and crossed lines are as 
commonplace as cross sub- 
scribers. 

Successfully ringing between 
the country’s two largest 
urban centres - S§o Paulo and 
Rio de Janeiro - can often 
take as many as five attempts. 
And it is hardly surprising that 
the convention for callers who 
succeed in “getting through” is 
first to ask with whom they 
are connected - understanda- 
bly fearing the worst. 

That, measured in secre- 
taries' tears and executive 
stress, is the downside of Bra- 
zilian tete co mmunicatiora . The 
upside is that those lucky 
enough to own a line have 
watched their asset ova the 
last 12 months outperform 
every other available invest- 
ment from toff Marie ririlar tO 

gold. 

While inflation has risen a 
record 964 pa cent, gold 971 
pa cent and the dollar 1227 
pa cent, the value of this hum- 
drum and frequently useless 
apparatus has gone up an 
astonishing 2,600 pa cent in 
just a year. 

A business telephone line in 
the most phone-starved Sao 
Paulo district of Alpha ville 
now costs 60500 New Cruza- 
dos, about $30,000 at official 
exchange rates or the equiva- 
lent of three and a half brand 
new Brazil-built Ford Escorts. 

Elsewhere in the city prices 
for residential lines fluctuate 
between NCzlO.OOO and 
NCZ20500. up from NCz2200 as 
recently as last December. 
Rental rates are currently 
between NCzSOO and NCz500 a 

month. 

Companies in liquidation 
have found that the value of 
their imea nan redeem toeir lia- 
bilities while otherwise amica- 
ble divorces have turned to liti- 
gation ova who is to keep the 

ph<me n 


So Telebras, toe state-owned 
utility, must surely be getting 
rich? Not a bit of it The short- 
age of lines - a consequence of 
dirt-cheap tariffs and a disas- 
trous cut in investment in the 
early part of the decade - has 
created a vast private sector 
market of phenomenal growth 
potential. 

Today, according to Mr 
Mario de Almeida, who trades 
some 300 lines a month, S3o 
Paulo alone has up to 1,500 
dealing companies. In the 
country as a whole an esti- 
mated 20,000 people are 
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1984 

8.8% 

6.7m 

1985 

8.2% 

7m 

1988 

18.2% 

7.2m 

1987 

24.8% 

7.3m 

1988 

26.8% 

8.2m 


involved in a business theoreti- 
cally the exclusive preserve of 
the state. 

Technically, toe trade should 
be illegal. But dealers have 
successfolly mounted defences 
asserting citizens' constitu- 
tional rights to trade their 
property as they please. Spot- 
ting the explosion in prices, 
many new speculators have 
quit toeir jobs, liquidated their 
non-essential assets and gone 
into the business. 

This has annoyed old-estab- 
lished companies such as Mr 
de Almeida ’s grandly named 
Camara de Valores de Tele- 
fortes which tend to complain 
of a growing lack of 
professionalism among new 
dealers. 

‘There is a certain amount 
of speculation,” he admits, 
defensively, “but most of us 
are merely providing the 
public with a necessary 
service.” 

Mr de Almeida, who charges 
8 per cent for each transaction, 
believes the surge in prices is 
already tailing off and that 
they will only keep pace with 
inflation for the rest of the 
yea. 

But in the medium term. Sao 
Paulo will need to double the 
5m lines currently installed if 
it is to meet current rates of 
demand. 


“If toe Government does not 
invest heavily now, it's going 
to be complete chaos," he says. 
“A telephone will be something 
only the very elite will own.” 

Inundated with complaints 
and legal actions, Telebras has 
resumed its investment pro- 
gramme which was almost 
halved by government order 
during the recession of 
1983-84. 

But even so, the utility 
believes that this yea's £L3bn 
budget will be able to raise 
capacity by only 760,000 lines 
taking the total to 9m lines to 
meet a demand estimated at 
perhaps a third as much 
again. 

Long lead times needed to 
install new equipment mean 
that every New Cruzado spent 
now takes up to 40 months to 
filter through to customer ser- 
vices. 

Mr Gustavo Silva of the com- 
pany’s harassed public rela- 
tions department points out 
that the problem is not tele- 
phone lines but exchanges. It is 
made worse by one of the 
lowest tariff rates in the world. 

In the Last 15 years, succes- 
sive governments have allowed 
charges to fail 363 per cent 
behind inflation. As a conse- 
quence, a three-minute local 
call in Brazil costs the equiva- 
lent of 0.5 US cents compared 
with 24 cents in the US and 50 
cents In Britain. 

So fa this yea the Govern- 
ment has allowed rises In 
charges of some 153 per cent 
while inflation has gone up 255 
per cent - a policy that can 
only be explained by Brasilia's 
need to be seen to be comply- 
ing with its own price freeze. 

“If investment continues as 
it has done since 1985. if tariffs 
follow inflation and if taxes are 
returned to the system, then 
we will eventually have a bet- 
ter network than the US,” Mr 
Silva explains. 

“But without those three big 
*ifs' we will continue as we 
are." 

Or, to borrow a familiar Brit- 
ish Telecom catchphrase, 
would-be subscribers unable to 
fork out a sum equivalent to 
160 times the national mini- 
mum salary for a line had bet- 
ter “please try later”. 







Japan predicts 
long expansion 
as exports grow 


Tokyo powerbrokers switch on remote-control PM 

Stefan Wagstyl reports on Toshiki Kaifu’s rise to the top and his chances of staying there 


By Stefan Wagstyl in Tokyo 

JAPAN'S current economic 
boom, the longest sustained 
expansion since the 1960s, is 
set to continue, says the Gov- 
ernment’s Economic Planning 
Agency in its annual report on 
the economy. 

However, the report pub- 
lished yesterday warns that lit- 
tle or no reduction can be 
expected in the size of Japan's 
current account surplus with 
other countries. The EPA says 
that even though domestic 
demand has taken over from 
exports as the main engine for 
growth, exports are still grow- 
ing. so Japan's current account 
balance will stay “more or less 
the same" despite increases in 
imports. 

The agency singles out sev- 
eral problems facing the econ- 
omy - the slow-down in the 
correction of external balances, 
the higher price of Japanese 
goods at home compared with 
foreign markets, the distribu- 
tion system, the rise in land 
prices in Tokyo, and the slow- 
ness of the reduction in work- 
ing hours. 

The report calls for more 
deregulation. It wants reforms 
to promote imports, including 
market-opening measures. 

It makes specific recommen- 
dations for land reforms in 
order to ease shortages, includ- 
ing changes in the taxation of 
land, revisions in the law con- 
trolling rented land and accom- 
modation, and the promotion 
of land trusts, which are 
vehicles designed to allow own- 
ers to raise development Funds 
more easily. The EPA also 
wants more companies to dis- 
perse their activities outside 


Tokyo. Unlike the Bank of 
Japan, the EPA does not see 
inflation as a serious danger. 

It says Japan should con- 
tinue encouraging expansion 
led by domestic demand, while 
preventing inflation through 
cautious fiscal and monetary 
policies. 

The report says Japanese 
industry has successfully over- 
come the impact of the rise of 
the yen in the mid-1980s and 
has entered “a new phase", 
which coincides with the acces- 
sion of the new emperor. 

The new economic era is 
characterised by increasing 
sophistication of production 
and of demand patterns, fur- 
ther progress in the interna- 
tionalisation of business, and 
the growing accumulation of 
wealth, says the agency. The 
increasing reliance on domes- 
tic demand will insulate Japan 
from external shocks, such as 
another oil crisis. The expan- 
sion has lasted "31 months, the 
second longest since the war. 
The so-called “Izanagi" boom 
in the 1960s continued for 57 
months. 

The report praises the US for 
balancing the competing needs 
of controlling inflation and 
promoting growth. But it 
warns that America's external 
deficit cannot be solved by 
financial policy alone, 'reduc- 
tions in the fiscal deficit are 
indispensfble.” 

It adds: "There are limits to 
the ability if Japan to solve the 
world imbalances by itself 
alone and the curbing of Amer- 
ica's domestic demand is 
extremely important in reach- 
ing a solution." 


MR TOSHIKI KAIFU, who was 
due to be appointed today as 
the new Japanese Prime Mints- 
ter, is being dismissed as a 
puppet even before taking 
office. 

Like his predecessor, the dis- 
graced Mr Sosuke Uno, who is 
resigning after only two 
months in office, Mr Haifa is 
being dubbed "the remote-con- 
trol Prime Minister". The peo- 
ple with their fingers on the 
buttons are the powerbrokers 
of the ruling Liberal Demo- 
cratic Party, who have made 
Mr Haifa and can unmake him. 

Chief among them is Mr 
Shin Kanemarn, de facto 
leader of the largest of the 
LDP’s constituent factions. Mr 
Kanemarn orchestrated the 
ra mpaign which yesterday cul- 
minated in Mr Kaifu’s election 
as party president and the 
LDP’s candidate for tire prime 
ministership. The Diet (Parlia- 
ment) was due to vote on the 
appointment today. 

The root of Mr Kaifu’s weak- 
ness is that he has no personal 
power base Inside the party. He 
is a lieutenant in the small fac- 
tion led by Toshio Komoto, 
which can muster 30 votes 
against 105 for the grouping 
named after Mr Noboru Tak- 
eshi ta, the former Prime Minis- 
ter. and now led by Mr Kane- 

mam . 

T.ikp Mr Uno before him, Mr 
Kaifu has been chosen because 
almost all the LDP's natural 
leaders have been ruled out by 
their involvement in the 
Recruit scandaL They need a 
temporary Prime Minister who 
will do the job until they feel 
they have done penance long 
enough to return to the seat of 
power. Perhaps after the next 
general election, perhaps later. 

Mr Kaifu fits the bill because 
he is relatively young. He will 
be the second-youngest Prime 



y a rubber-stamp for a. 
caw* made earlier by heads ©T 
the factions which make op 
the party. Many voters con- 
demn the faction system as 
undemocratic. ■ - . , , 

Also Mr KailU will he subject 
to the same party pressures as 
any other LDP Prime MlnJsteav 
Last night the governor of 
Aichi, the prefecture which is 
Mr KaifU’s home territory.was 

rubbing his hands with glee 
saying that Aichi would surely 
now get a.plaimed new airport 
ancLa linear motor train track, 
a high-technology transport 
system.' • 

■ soma analysts say that Mr 
KaifU may yrt confound critics 
who have written him- off 
before he has started. He has 
been given a very heavy 

k.. loorfon 


Toshiki Haifa (second from right), the new LDP leader, is congratulated by hto predeitessoa: Sosuke 
Uno (second from left) and rival candidates Shintaro Tshihara (left) and Toshiro Hayashi (right) 


Minister since the War and the 
first bora during the reign of 
Emperor Hirohito. 

He is also virtually 
untainted by scandal. 

He did receive money from the 
Recruit c om p a ny but it was all 
in legal contributions amount- 
ing to some Y15m (£67,000). So 
party leaders hope the new 


party president will help 
restore the party's tarnished 
public image. Mr Haifa hftnsrif 
and Ms supporters have 
recently made much of his loy- 
alty to the late Mr Takeo Mzki, 
who was Prime Minister in the 
mid-1970s and tried to clean up 
politics after the Lockheed 
scandaL 


Mr Haifa said at a press con- 
ference: “I will tackle the’ 
issues of political reform and 
political ethics, which have 
been diseased since the MDd 
Cabinet” However, the man- 
ner of Mr Haifa’s election 
counts against Mm- Newspa- 
pers have repeatedly pointed 
out that yesterday's ballot was 


responsibility by party la 
- if he does better than they 
expect in restoring confidence 
in the party, they may find it 
difficult to remove him. . 

Mr Haifa could generate an 
unexpected wave of personal 
support, just as Mr Ryutaro 
Hashlmoto, the party’s out-go- 
ing secretary-general, did dur- 
ing the recent election cam- 
paign for the Diet's upper 
house. The LDP lost disas- 
trously, hut Mr Hashlmoto, S3, 


won high prdse for. Ms cam- 
paigning style- Many voters 
supported opposition parties in 
the election only to register an 
anti-LDP protest - 

If they return to the fold for 
the next general election, 
which has » be held by next 
summer and might be called 
sooner, then Mr Kalfti mls&t be 
able to claim some of the 
credit - 

Mr Kaifu has an eye for pop- 
ular "appeal. Be has appeared 
on televistontalk shows and 
once ’fflp g in front of the cam- 
eras. He always wears a tie 
with polka dote. He has a col- 
lection of 600. . 

However, the prospects of 
outmanoeuvring the . party 
elders are remote, and nothing 
in Mr Haifa's past suggests he 
has the stomach for such polit- 
ical guerrilla warfare. 

Mr Haifa was bora in 1931 fa 
to a middle-class Cam- 


OFFICIALS CONCERNED OVER MAN CHOSEN TO REHABILITATE LDP 


JAPANESE officials expressed 
concern yesterday that Mr 
Toshiki Kaifu’s lack of experi- 
ence in senior cabinet posi- 
tions could affect the new 
leader’s handling of economic 
and diplomatic issues, lan Rod- 
ger writes from Tokyo. 

An official in Ministry of 
international Trade and Indus- 
try said strong political leader- 
ship would be needed for the 
forthcoming negotiations with 
the US on structural barriers 
to trade. The US is demanding 


that Japan make substantial 
changes to its complicated dis- 
tribution systems. 

An at the Ministry of 

Agriculture was worried about 
the new Government's 
approach to the agricultural 
sector negotiations in the Uru- 
guay Round of multilateral 
trade talk* under the General 
Agreement on Tariffs and 
Traite- 

Japan’s total ban on rice 
i mports will be up for discus- 
sion, and officials are con- 


cerned about their lack of con- 
tact with Mr Haifa up to now. 

On the other hand, the Min- 
istry of Finance was relieved 

that Mr Kaifu would try to 
build public support far the 
controversial 3 per cent con- 
sumption tax. Big business 
leaders are particularly eager 
that the new Government not 
give in to public and opposi- 
tion party for an abo- 

lition of file tax. They strongly 
promoted it, partly as a 
trade-off for a reduction, in 


high corporate taxes. Overall, 
Japanese business leaden wel- 
comed his election as a first 
step towards the rehabtiitation 
of the Liberal Democratic 
party. However, they too were 
concerned about the lack of 
contacts they had with him. 

Mr m Suzuki, president of 
the Japan Employers' .Federa- 
tion, told they were trying to 
put together an advisory 

group of business leaders to 
counsel him on economic and 
business issues. ' 


ily "which ran a -photographic 
studio. During the war, Mr 
Haifa wanted to become an air 
force pifat and passed exams to 
the Army Aviation Corps, but 
was too young to - be enlisted. 
In 1952, he entered Waseda 
University, where. In the 
de ba tin g ciub, he established a 
reputation far eloquence which 
has since been a hallmark of 
his political career. 

Mr Haifa became secretary 
to a Diet member and after hfa 
mentor's death inherited his 
seat in i960. He has been a Diet 
member ever- since, rising 
through the ranks on the 
conveyor belt which almost 
automatically brings office to 
LDP ypittiBfanft once they have 
been ; in : Parliament long 

pnOiigh 

- He has no experience of 
manag in g economic or foreign 
policy, but he does have some 
Interest in international 

alfalf a “ 


Iraq calls 
for formal 
peace treaty 

IRAQI President Saddam 
Hussein yesterday called on 
Iran to sign a formal peace 
agreement a year after a UN 
ceasefire halted the eight-year 
Gulf war, Reuter reports from 
Baghdad. 

"The ceasefire alone is not 
the sole fortress for peaoe_” he 
said in a nationwide radio and 
television broadcast to mark 
the announcement by UN Sec- 
retary-General Javier Perez de 
Cuellar of the ceasefire agree- 
ment on August 8, 1988. 

"Only a comprehensive, com- 
plete and clear peace agree- 
ment, comprising all legitimate 
rights and duties (of both 
states) is what we strive to 
achieve,” he added. 

The speech, read on Presi- 
dent Hussein’s behalf, said: 
“Our desire for peace was con- 
firmed through all our inten- 
tions over the past nine years, 
but Iran’s rulers, in their deeds 
and probably intentions as 
well, (are) far away from 
peace.” 

Despite several rounds of 
talks since the ceasefire came 
into effect on August 20. 1988, 
there has been no progress on 
a lasting peace settlement of 
the war in which Western ana- 
lysts say as many as Lm people 
were killed. 

Talks deadlocked when Iraq 
demanded that the Shatt al- 
Arab waterway dividing the 
two Middle East countries in 
the south be cleared of war 
debris to make it navigable for 
shipping, and Iran insisted that 
Iraq withdraw its forces from 
all Iranian land 

Iran had only formally 
accepted UN Security Council 
resolution 598 which ordered 
an immediate ceasefire in the 
Gulf War. President Hussein 
said 


CIA report presents gloomy 
picture of China’s economy 


By Peter Riddell, US Editor, in Washington 


CHINA’S economic reform 
programme is likely "to be bog- 
ged down for the next few 
years” following the crushing 
of the pro-democracy move- 
ment in June, according to a 
report prepared by the US Cen- 
tral Intelligence Agency. 

CIA analysts present a 
gloomy view of China’s 
chances of reducing inflation, 
improving living standards and 
the trade and budget deficits. 

The report is also pessimistic 
on prospects for decontrol of 
prices and decentralisation of 
key production and distribu- 
tion decisions. 

The intelligence agency said 
the Chinese economy faced 
many of these problems before 
the crackdown. 

The report has been pre- 
pared for the subcommittee on 
technology and national secu- 
rity of the Joint Economic 
Committee of Congress. 

Senator Jeff Bingaman, the 
subcommitee's chairman, said 
yesterday: “The clock is turn- 
ing backwards for the Chinese 
economy. A decade of eco- 
nomic reform may have effec- 
tively come to a standstill with 
the crackdown in Tiananmen 
Square.” 

He said the Chinese leader- 
ship may have been too timid 
over the past 10 years for eco- 
nomic restructuring to suc- 
ceed. 

The report argues that infla- 
tion is likely to remain a seri- 
ous problem. “With economic 
reforms on hold, industrial effi- 
ciency and labour productivity 
will lag and Peking will have 
difficulty stimulating produc- 
tion of grain and industrial 
raw materials - items in 
short supply. 

"At the same time, pressure 


to increase Government expen- 
diture (notably on defence) will 
probably grow in the aftermath 
of the demonstrations, adding 
to inflationary pressure.” 

The political unrest occurred 
when the Peking Government 
was already trying to imple- 
ment an austerity programme. 

The CIA analysts estimate 
that, growth of China’s indus- 
trial ouptut fell by almost 50 
per cent to 11 per cent in the 
first half of this year. However, 
urban inflation contin u ed at an 
annual rate of almost 30 per 
cent, and 19 per cent nation- 
wide, according to the CIA 
report 

“Competing pressures to 
increase spending will proba- 
bly prevent the retrenchment 
programme from bringing 
inflation under control,” the 
report says. "In urban areas, 
inflation will probably remain 
above 20 per cent up to the end 
of 1990; nationwide, inflation is 
also likely to remain in double 
digits for at least the nest 18 
months.” 

According to the CIA, the 
Chinese authorities are facing 
a policy dilemma in which 
"persistent inflation will fuel 
social unrest by eroding stan- 
dards of living, but rigorous 
enforcement of the austerity 
policies would probahly swell 
the ranks of the unemployed, 
embitter workers whose 
income subsidies do not keep 
pace with price rises and anger 
farmers paid with lOUs for 
their crops." 

Peking’s ability, meanwhile, 
“to draw on foreign resources 
to alleviate domestic shortages, 
promote exports, and fund 
Infrastructure and industrial 
projects has been diminished 
by the reluctance of foreign 


businessmen and governments 
to sign new investment and 
loan agreements. 

"Industrial and export 
growth would probably slow if 
- to forestall a steep decline 
in its foreign exchange 
reserves - Peking broadens 
its restrictions on imports to 
incl ude capital equipment and 
raw materials.” 

Key reforms such as the end- 
ing of price controls and 
changes in bankruptcy law to 
ease the allocation of resources 
are likely to be postponed 
indefinitely. 

Without farther reform, the 
report argues, China will be 
rniahip to alleviate the imbal- 
ances in its economy by mea- 
sures such as boosting grain 
production, encouraging devel- 
opment of energy and stimu- 
lating exports of manufactured 
goods. 

•Colleges nationwide have cut 
by 1448 the number of high 
school graduates they will 
accept from Peking, an official 
newspaper reported yesterday 
fa another apparent effort to 
prevent student unrest, AF 
reports from P ekin g. 

Meanwhile, more reports of 
arrests from the spring’s seven 
. weeks of student pro-democ- 
racy protests trickled into the 
capital. A report from the 
Hebei Daily, seen in Peking 
yesterday, said seven Peking 
student leaders and other 
alleged counterrevolutionaries 
were arrested in Hebei last 
month. 

The newspaper China Dally 
quoted Li Huangguo, deputy 
chief of the Higher Education 
Bureau, as saying colleges had 
adjusted their admissions to 
compensate for overenrollment 
in some majors. 


Sri Lanka 
divided over 
troop terms 

By David Houaego 

in Colombo 

DIVISIONS began to emerge in 
Sri Lanka yesterday over a 
response to India’s proposals 
for withdrawing its troops 
from the country. 

The proposals of both India 
and Sri Lanka at last week’s 
abortive talks in New Delhi 
were officially disclosed for the 
first time by Mr RanjanrWijer* 
atne, the Sri Lanka Foreign 
Minister, to a special session of 
the Sri Lankan Parliament. 
The disclosures came as India 
withdrew a further 700 troops 
yesterday. 

According to Mr Wfjeratne, 
India has offered to pull out Its 
troops at the rate of L500-I.600 
a week, with the last troops 
leaving in February. Sri Lanka 
demanded that the last fadfao 
troops be out by mid-Septem- 
ber. 

India also proposed a 15-day 
ceasefire against the Tamil 
Tigers, the guerrilla force fight- 
ing for a separate Tamil state. 
This could be extended once 
the Tigers agreed to join a con- 
ciliation council. Sri Lanka 
called for an Immediate and 
unconditio n al ceasefire against 
the Tigers. 

It emerged yesterday that a 
small group within the Cabi- 
net, including senior ministers, 
favours a policy of compromise 
with India. The Sri Lankan 
army also wants to avoid a 
confrontation with India when 
it is overstretched dealing with 
the extremist Sinhalese move- 
ment, the JVP. 

But it appears that President 
Ranasinghe Premadasa wants 
time to allow public opinion 
and Parliamentary press u re to 
build up against the Indian 
terms. 


Lange’s heir likely to follow Lange’s policies 

Terry Hall reports on the accession of Geoffrey Palmer, New Zealand’s workaholic prime minister 


M R CEOFFREY PALMER has 
been elected New Zealand’s 
Prime Minister to succeed Mr 
David Lange who unexpectedly 
resigned yesterday. Mr Palmer, who is 
47, won on the first ballot of Labour 
MPs. He was Mr Lange’s Deputy and is 
seen as a compromise acceptable to the 
party’s left- and right-wing factions. 

The Labour MPs elected Ms Helen 
Clark, a left winger, as Deputy Prime 
Minister. Ms Clark, who is 37, was 
Labour's first woman backbencher and 
is regarded as one of the party’s stron- 
gest and most pragmatic ministers. 

Mr Palmer was Minister of Justice 
but has been a controversial figure as 
he was instrumental in promoting the 
Waitangi Tribunal which has led to 
problems over land rights issues with 
the Maoris. He was regarded as a loyal, 
hard-working but dull supporter of Mr 
Lange and is expected to continue his 
policies. 

Mr Palmer beat off determined chal- 
lenges from the Trade Minister Mike 
Moore and former Finance Minister 
Roger Douglas, the architect of the free 
market economic reforms which 
became known as Rogemomics - 
whose return to Cabinet was the main 
Factor prompting Mr Lange’s resigna- 
tion. 

New Zealand's new Prime Minister is 
the antithesis of David Lange. Where 
Mr Lange is witty, outspoken, unpre- 



— ' - i i— — 

A cheerful Geoffrey Palmer yesterday 

dictable and a natural focus of attention 
in a crowd, Mr Palmer is introspective 
and by his own ad mis si on austere and a 
boring speec hmaker . 

Mr Palmer shared similar attributes 
to Ms Helen Clark, his deputy, who was 
elected by Labour PITs yesterday. Both 
are self confessed workaholics and are 
little known to the public in spite of 
senior cabinet office. 

Both come from university back- 
grounds. Mr Palmer, son of a newspa- 


per editor, was educated at universities 
in New Zealand and the US, is an 
Oxford fellow, a former professor .of law 
at three universities and an expert in 
constitutional law. ■ 

Ms Clark a former anti-Vietnam war 
and anti-apartheid activist spent eight 
years lecturing in the political sciences 
at Auckland University. She has 
adjusted her left wing theories since 
becoming a Cabinet minister. 

Mr Lange once joked that her current 
acceptance of right wing economics had 
turned her into someone who was "so 
dry she is combustible”. 

Mr Lange who at 47 is the same age 
of Mr Palmer considered him his most 

trusted lieutenant For five years Mr 
Palmer served as deputy prime minis- 
ter, being particularly active during Mr 
Lange frequent overseas tours. 

Mr Palmer was viewed as Mr Lange’s 
heir. The two men. held similar views • 
on major issues though Mr Palmer is 
widely regarded as a compromiser. 

The election of Mr Palmer and Ms 
dark was greeted with Joy yesterday by 
the opposition National Party which 
believed neither have voter appeal. 

Mr Palmer attitude on foreign affairs 
is not clear. He spent many years in the 
US and is pro-American. But he is 
expected to continue his party's anti- 
nuclear stance, and not permit the 
return of nuclear ships from either 
Britain or the US into New Zealand 


ports. 

It is assumed he will continue Mr 
Lange’s outspoken attacks, on the Japa- 
nese and Taiwanese wall of death fish- 
ing methods which are rfecfmaHng fish. 
. ing grounds in the South Pacific. Mr 
Palmer’s first big foreign affair s prob- 
lem is expected this week when a deci- 
sion is due to be made by the New 
Zealand Government on whether to 
spend up to $2bn an a joint venture 
with the Australians to build frigates. 
Mr Lange was det ermin ed this project 
would gofahead but it is opposed by a 
most Labour MPS. . 

_ However, Labour chances of re-elec- 
tion are. most likely to focus on domes- 
tic economic issues and the stOl trou- 
bled economy. A leading Issue will be 
the presence in the Cabinet of Mr Roger 
Douglas who has vowed to promote his 
own policies. Mr Douglas looked the 
loser from yesterday's voting and much 
will depend on the ministerial post he is 
offered to see how much inflnwiw* he 
can command. Mr Palmer has hinted 
Mr Douglas will be given a post away 
from the finance area. 

Both Mr Palmer and Ms Clark are 
believed to snpport a continuation of 
the reformed economic programme — a 
m il der form of Rogemomics introduced 
at a slower speed - which is now 
firmly under the control of Mr David 
Cargill, who succeeded him as Finance 
Minister. 


Bush ponders the Iranian 
assets card in crisis poker 

Lionel Barber in Washington and Laura Raun in Amsterdam 
examine the possibility of the US trading cash for influence 


I N HIS search for a break- 
through in the current 
Middle East hostage grtefo. 
President George Bush will by 
now have examined tire option 
of using more than Jibn 
(£625m) of frown banfan assets 
as a bargaining chip In the dip- 

-IrtTnntif- 

Money and weapons were 
seized, by the US 10 years ago 
after Iranian militants stormed 
the US embassy in Tehran and 
held 52 Americans captive for 
444 days. The idea would be to 
release some of the assets as a 
goodwill gesture to Iran, which 
in tom would be expected to 
exert influence over the pro- 
Tmwfgn Shia factions hnlrtfag 
the remaining d gh t Americans 
in Lebanon. . . 

Hoj&toleslam ' All Akbar 
HasbemV Rafeanjani, the new 
President of Iran, has already 
suggested that American hos- 
tages might be freed if the 
assets were returned. Yester- 
day, the Tehran Times 
repeated the idea of a quid pro 
quo, and suggested that Iran 
could help even in the event of 
a US promise rather than an 
immediate return of the assets. 

The official response in 
Washington has so far been to 
dampen any prospect of a 


IRAN-US CLAIMS TRIBUNAL 

Total cases filed 

Cases pending . • •• - . ; - 

Cases resolved 

3856 
- 2838 

1218 

Awards to US claimants - „ . , • . r . 

Awards to liinten iclBlfttanta 

$1200m 

SBOOni 

Smnoa^rrCmrai 


le Bush Administration 
remains wary of being entrap- 
ped into direct hostage negotia- 
tions, if only because the Rea- 
gan Administration’s 
Iran-Contra anns-for-hostages 
scandal is still so fresh in the 
memory. 

At the same time, however. 

Some ofBofalg arp ftnrm ymnirely 
saying that the US may be will- 
ing to «HdripgB the assets ques- 
tion, but only after the hostage 
crisis is resolved. This message 
was, according to some 
accounts, part' of president 
Bush’s letter to Iran (althongh 
it also contained a stern warn- 
ing that the Tehran Govern- 
ment would be held responsi- 
ble for the fate of the 
hostages).; 

The assets in dispute are 
under the auspices of the 
Iran-US Claims Tribunal in 
The Hague, founded in 1981 
under the Algiers Accord 
which ended the Tehran 
embassy hostage crisis. The tri- 
bunal adjudicates claims from 
individuals and companies 
arising from the revolution 
which overthrew the Shah. 


The overwhelming number of 
cases are against Iran, though 
file single biggest claim as 
much as $Ubn of unfulfilled 
military sales, according to 
Iran - is against the US. - 

The assets are scattered 
among four escrow accounts: 
about H0m at the New York 
Federal Reserve Bank; some 
3800m at the Bank of England, 
"several hundred mlffiou dol- 
lars” in a “foreign military 
sales account” - and an. 
unknown amount in si Dutch 
account. '• • 

. The US confiscated assets 
totalling $9fan in 1979 after the 
seizure Of the US embassy hos- 
tages to repay A merican batik 
loans to Iran; of that $3bn was 
returned to Iran and about 
$6hn was transferred to escrow 
accounts as part afthe deal 
which freed the Americans. 
Some $4bn was qmckly repaid 
to banks outside the tribunal 
process. No other assets 
remain, both aides to the dis- 
pute agree. 

The tribunal is the only offi- 
cial u»k between Washington 
and Tehran since diplomatic 
relations were broken fa 1979, 
and the painstakingly slow 
judicial process has proved 
remarkably impervious to the 
successive crises in the US-Iran 
relationship. 

The tribunal even convened 
for business the day after the 
TJSS Vincennes shot down ah 
Iranian civil airliner last year, 
killing- 290 people aboard. 

Unlike same politicians - on. 
both sides of the dispute, ' offi- 
cials involved in the tribunal 
negotiations publicly. discount' 
any link between the escrow 
assets and the hostage crisis. 
Indeed, despite the public pro- 
nouncements of Mr RafSanjani, 
the Iranians have made it dear 
on numerous occasions that 
. they do not want to speed up 
negotiations because they are 
heavily outnumbered by State 
Department lawyers and 
resources, especially in the 
aftermath of the Iran-fraq war. 

Independent experts such as 
MsShireen Hunter afthe Cen- 


tre for Strategic and Interna- 
tional Studies at Georgetown 
University, do believe that the 
assets dispute could be a com- 
ponent to a settlement. “If Iran 
is to exert influence in Leba- 
non, it needs something in 
return^ says Ms Hunter, "and 
Iran ' . desperately needs 
short-term cash to repair its 
economy,” 

.Professor Shaul Bakhash at 
George Mason University, Vir- 
ginia, -argues that Iran’s cash, 
c risis is less acute, and rejects 
parallels between the events of 
1987, when France returned 
about $lbn of Iranian assets - 
a loan made by the Shah of 
Iran to France’s Atomic 
Energy Commission - to 
secure the release of French 
hostages. "European hostages 
are not such a problem. His- 
tory tells us that it is not easy 
to get Ame ri can s released In 
Lebanon.” 

One critical question is the 
degree of control and influence 
which Iran may or may not 
have over the Shia Moslems 
holding 'tiie Americans, ban is 
said to provide up to $30tn a 
month to factions in Lebanon, 
including $6£m to Hizbollah, 
the group which apparently 
controls the hostages through 
its different cells. 

But Ms Hunter and Professor 
B a kha sh both agree that the 
state interests of Iran - effec- 
tively led by the more prag- 
matic Mr Rafsartfani since the 
death of Ayatollah Khomeini 
- are diverging from the - 
parochial interests of e x tre mist 
Lebanese factions. 

. In the last. resort. President' 
Bush must make a fine judge- 
ment about when, if at all, to 
play the Iranian assets card fa 
the current delicate diplomatic 
negotiations. , 

Any decision to do so would 
probably signal far more about 

his Administration’s desire to 
improve relations with Iran 
rather than the specific ques- 
tion of how to Secure the 
release of American hostages 

hdd in Trfwnnn. ' 


Malaysia unveils asset sale plans 


MALAYSIA plans to privatise 
246 projects worth Ringgit 
l&34m <£L8bn) over the next 
decade, said Mr Mohammed 
Shertif bin Mohammed Has- 
sim, director general of the 
Economic Planning Unit, Reu- 
ter reports from Kuala Lum- 
pur. 

He told an economic seminar 
the programme was part of a 
“privatisation masterplan”, 
which would alto recommend 
that a Privatisation Act be 
enacted to codify procedures 
common to all privatisations. - 

The plan now being finalised 
would also call for a substan- 


tial increase fa the capital 
available to the private sector, 
Mr Mohammad Sharrif -said 
that of the 246 projects, 69 
worth Rtaggit &53bn would be 
privatised in two years, 107 
worth Ringgit 9.57bn fa two to 
five years -and 70 projects 
worth Rfagget after five 
years, - .- 

He said the plan, based on a 
study of ©4 government-owned 
enterprises, will involve nearly 
200,000 employees. 

The Government may also 
establish a federal regulatory 
commission to supervise many 
industries and a fund to 


finance restructuring, which is 
essential for successful privati- 
sation. 

But inadequate liquidity fa 
the capital market and. a lack 
of q ualified business managers 
were holding back Malaysia’s 

S rivatisatlon - plans, Mr 
iohammed Sherrif said. 
"There are grounds to believe 
that growth (of privatisations 
through public flotation) has 
been held back by inadequate 
of quality issues,” he 


The Malaysian: equity mar 
ket still suffers from inade- 
quate liquidity. > 
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S Africa’s 
neighbours 
‘have lost 
1.5m lives 
and $45bn’ 

SOOTH AFRICA’S military 
and economic actions against 
its neighbours over the past 
eight years have resulted in 

Q»g death afUtin people 

the displacement of 4m others, 
according to a report pres- 
ented to the Commonwealth 
foreign ministers’ meeting, 
Chris SherweU reports from 
Canberra. ■■ - 

The report, by the Harare- 
based Southern African 
Research and Documentation 
Centre, speaks of a “holo- 
causts and says most of the 
dead are rfriMretn. It estimates 
tiie economic cost to the six 
“frontline” s t a t e s at mn e thin 
$45bn. 

Commissioned by the minis- 
ters,. t he 180 -page report also 
draws attention- to the ecologi- 
cal impact of Pretoria’s desta- 
bilisation strategy. In I 
southern Angola, it says-more 
than 100,000 elephants have 
been slaughtered to help 
for the war there, while 
Mozambique's nine national 
parks have been destroyed. 

In addition, it reports that 
South Africa last month test- 
launched an intermediate- 
range ballistic missile devel- 
oped with Israel's help and 
capaWp of delivering a nuclear 
warhead 'as -"far north as 

Anpila mid Tanwnrla 

Apart from the documenta- 
tion cited by authors Mr David 
Martin Ms Phyllis John- 
son, Independent verification 
of all the claims - some of I 
which are startling in. their 
magnitude - win be difficult 
to obtain. They also seem 
likely to be chaDoigBd by Pre- 
toria. 

Of the deaths, the report 
says these have occurred 
through direct mffitary action 
or indirectly through the dis- 
ruption of the delivery or pro- 
duction of food and . destruc- 
tion of health facilities and 

iinmimksiH nn jim grawwiwi. 

“In Mozambique and 
Angola, a child is dying every 

three and fl half tnlnntp*,” the 

report says. “That is the equiv- 
alent of a Jumbo Jet full of 
children crashing every day.” 

It adds that Angola has, per 
capita, the world's largest pop- 
ulation of limbless people. And 
beyond the 4m people said to 
■ have been displaced from the 
homes on Sooth Africa's bor- 
ders, it says “twice that num- 
ber are reliant an emergency 
food aid". 

The estimated figure for 
costs of $45bn, which is 
described as conservative, is 
broken down to include 
Angola (|22bn), Mozambique 
<$12bn), Zambia (f7bn) and 
Zimbabwe (SSbn), with the 
remainder attributed to Bot- 
swana Tanzania. 

The aim of South Africa’s 
strategy, says the report;. Is to 
ensure economic dependence, 
to force the signing of formal 
security agreements and 
encourage recognition of the 
“homelands"- system of ethnic 
representation... 

Troops out 
on streets 
of Rangoon 

By Chit Tun InRangoori 

RANGOON was heavily 
patrolled by troops yesterday, 
the first anniversary of last 
year's protests in the “demo- 
cratic revolution” which wore 
crushed by the anqr. 

The democratic revolution 
led to the retirement of 
Burma’s Paramount leader U 
Ne Win, the fell, of three presi- 
dents and the end of the 28- 
year one-party authoritarian 
rule of the Burma Socialist 
Programme Party- 
Military. trucks carrying 
units of troops stood guard at 
potential trouble spots in the 
Burmese capital yesterday 
especially near the Rangoon 
university campus and. .the 
offices of opposition political 
parties including the National 
League for Democracy (NLD). 

Mobile units on tracks 
patrolled the streets, proclaim- 
tag through loudspeakers the 
martial law restrictions on 

assemblies and processions. 

This massive show of force 
prevented a repeat- of last 
year’s pro-democracy demon- 
strations, and the anniversary 
passed without Inciden t . 

However, observers . say 
other measures taken by the 
Government in recent weds 
had made it impossible for any 
political party or student 
gr oup 'to. observe tile anniver- 
sary, 

Ttiey pointed to the demoral- 
ising effort of the house arrest 
of Aung San Sun Kyi, 44-year- 
old NLD general secretary, and 
retired army general Tin U,Hs 
president. - 

•Britain said yesterday it i 
very concerned about' the 
plight of the British husband 
of opposition leader. Aung San 
Shu Kyi in Burma, Reuter 
reports from Loudon. 

Tfy. iMHirti Government had 
told the. Burmese authorities it 
was Intolerable that British 
diplomats had been refused 
access to Mr M i c ha e l Arts, a 
Foreign Office spokesman 


WORLD TRADE NEWS 


Pressure builds against Pretoria 

Chris Sherwell on Commonwealth plans to step up trade sanctions 

C 


OMMONWE ALTH 
heads of government, 
and Britain in particu- 
lar wffl be under pressure to 
intensify trade restrictions on 
South Africa when they meet 
in Kuala Lumpur In October. 

A. 222-page repent on sanc- 
tions published yesterday says 
tougher. trade. tens are neces- 
sary to reinforce the success of 
financial sanctions and to dem- 
onstrate the way forward to 
other countries. 

The Hanlon Report, named 
after its co-ordinator Joseph 
Hanlon, was commissioned by 
an eight-nation committee of 
foreign ministers set up to 
guide Commonwealth efforts to 
dismantle apartheid. The min- 
isters discussed the report yes- 
terday during their tbreeday 
meeting in Canberra. 

Although they wi^wi they 
were united on the need to 
intensify sanctions, some -Com- 
monwealth countries want 
comprehensive trade sanctions 
as soon as possible, while oth- 
ers want to win broader inter- 
national support first. 

The real decisions on the 
report’s. 30 recommendations 

Wffl be in Xnals T . rrm p n r 

But the arguments behind 
them wfll come under interna- 
tional scrutiny, outside and 
inside Commonwealth, as well 
as in South Africa. . 

“Pretoria wffl be pushed to 
the CQnfferancft faihfe nmly when 
the- minority is pat under 


Silk industry 
threatened 
by shortage 
of supplies 


By. Alice Rowethom 


silk 
by a 


THE international 
industry is threatened 
shortage of supplies due to 
maHr? growth in demand «id 
the political unrest in nwn»- 
A newly-published report 
from the Economist Intelli- 
gence Unit says that the vol- 
ume of silk from China, the 
chief source of supplies, has 
fallen for two years. As a 
result, .demand . for now 
exceeds supply. 

Despite the at te m p t * of the 
Chinese authorities to reassure 
the aflit industry that supplies 
wffl not be disrupted by the 
rece nt political turmoil, the 
HtJ expects that the shortage 
wfflbewtarsanedL.hy.the politi- 
cal problems. - 

Silk is one of the world’s 
most ancient trades, tracing its 
origins to Alexander the 
Great’s conquests in the East 
in the fourth century BC. • 
China , has dominated the 
world market for centuries, 
although, until recently, Japan 
was also an important source 
of silk. 

Demand for raw silk from 
the European industry - con- 
centrated around. Lake Como 
in Italy and at Lyon in France 
- has increased steadily for 
several years. 

Similarly, the Japanese tex- 
tile Industry, no longer able to 
rely on dom e stic supplies, has 
increased its orders from 

fThirig 

At a time of rising demand, 
the .volume of silk supplies has 
suffered from the impact of bad 
weather on the Chinese har- 
vest The trade was also dis- 
rupted by the attempts of the 
Chinese authorlties'to deregu- 
late the silk trading system 
through the old economic 

reform programme. 

There has been further dis- 
dne to the increase in 
fabric production by 
chhm. The EnJ estimates the 
value of China’s overall silk 
exports at 51.3 bn (£783m) in 
1987 and expects it to double 
fay the end of the century. 

Although India and Brazil 
have boosted their raw silk 
output in recent years, their 
production is insufficient to 
compensate- for the shortfall of 
~ s from China. 

World market for Silk 
Productsz 'published by the JEW, 
40 Duke Street, London W1A 
iDW-m. 

Indonesia N-pIant 
deal in offing 

NUCLEAR PLANT builders are 
preparing to compete for one of 
the rare construction contracts 
sector hasten in recent 
years - in Indonesia, George 
Graham reports from Paris. . 

Mr DJali Ahhnsa, director of 
Indonesia’s nuclear energy 
agency, he had been asked 
to begin preparations for con- 
i of a nuclear power 
station; expected to be on the 
Island of Java. Indonesia made 
a feasibility study for sue* a 
ant in 1986, but the project 
is since appeared do r m a nt 
Nuclear plant builders, who 
in the past five years have bad 
hardly any contracts to com- 

for outside China, were, 
war, cautious about. the 
ct being concluded. 

race’s Framatome, which 

carried out the 1986 feasibility 
study, has since formed a part- 
nership called Nuclear Power 
International with the Kraf- 
twerk Union subsidiary of 
West . .Germany’s {Siemens 
group, to bid jointly for con- 
tracts outside their own coun- 
tries. 


j TRADE WITH SOUTH AFRICA j 

| (percentage share of total trade') | 


1983 

1985 

1987 

Wsstsrn Europe** 

49 

S3 

S3 

East Asia*** 

21 

21 

28 

If iislti Imsdr a ' 
norm abnbvcs 

21 

IB 

13 

Nordic states 

3 

3 

1 


‘oemMncd imparts and exports, 

“?C mamfenm piua Anuria. OwprWt and Turkey 

•-Japan. Taiwan: South Koras. Singapore, Hong Kong. lodmUno ra E xp ort s at tanar tun 

QUOTE: "As tfis US, the Nordic starts* and some Co— bb Wi 
eounMes reduce trade, s ome Aslan , and European c o unt rie s are 
taking theta- place. West Germany and Japan are now South Africa's 
b igge s t trading partners . . . Taiwan,' Hong Kong and probably 
South Koraa are also si gniHcantly increasing their trade, tai Europe, 
Nordic aad French total trade Is down. But West German trade has 
Incr ease d so much that B is now number one, pushing Britain down 
to third position.* 

Source; Final report of oxporta’ atbdy on oppBc a don and Impact ol sanctions 


_ i pressure to have a 
noticeable impact on living 
standards,” the report says. 
“This means it will be neces- 
sary to substantially widen 
ami tighten existing measures, 
and to act quickly.’* 

Timing is important because 
South Africa will be “particu- 
larly vulnerable* in the coming 
two years. In that period its 
agreement with international 
harika on short-term debt will 
expire, and another g3bn in 
longer-term debt will fell dim. 
says the report 
“Any new measures dmtng 
199041 will compound the eco- 
nomic problems that the apart 
held state already faces.” 

The intensification should 
begin with the annremrempnt 


of a phaseout of trade over 
five years, starting with agri- 
cultural products and bulk 
commodities such as c oa l, iron 
ore and base metals, all of 
which are replaceable from 
other sources cm the market, 
the report says. 

That should be followed with 
bans on imports of manufac- 
tured goods and on the produc- 
tion and sale of coins and bars 
made from platinum, of which 
South Africa is the world’s 
largest producer. Trade credits 
for sales to South Africa 
should be phased out over 
three to five years. 

The report also recommends 
two measures designed to hurt 
white South Africans while 
creating jobs for black South 


Africans: a ban on vehicle and 
spare parts sales, to increase 
local car production, and 
another on computer technol- 
ogy, to curb automation. 

Other measures would 
tighten the embargoes on arms 
and high technology by pre- 
venting the sale of “dual use” 
equipment and of all comput- 
ers, software, electronic and 
telecommunications equip- 
ment ' 

' The report says sanctions 
should apply to “South Afri- 
can-controlled” companies, 
that special enforcement units 
should be established. 

. Of grist ing sanctions , it says 
the arms embargo has wiada it 
diffi cult for South Africa to 
obtain modern weapons 
systems and the oil embargo 
has cost it $23 bn. It reckons 
foreign trade has dropped 7 per 
cent and points to the isolation 
caused by sports and cultural 
boycotts. 

All this, it adds, has 
restricted Pretoria’s military 
adventures and promoted some 
talks and internal concessions. 
But it says the measures have 
felled to achieve the main 
political goal, genuine negotia- ’ 
tions with representatives of 
the blade majority. 

To be politically effective, 
the report judges, sanctions 
need to cut world-wide pur- 
chases from South Africa by at 
feast a quarter. 


HK airlines 
can apply for 
Vietnam link 

CATHAY Pacific Airways and 
Dragonair have been given the 
go-ahead by the Hong Kong 
Government to apply to the 
colony’s Air Transport Licenc- 
ing Authority (Atla) for 
licences to fly to Vietnam. 
Michael Marray reports from 
Hong Kong. 

The move paves the way for 
the first scheduled air links 
between Hong Kong and Viet- 
nam since 1975. Both airlines 
are now free to compete before 
Atla for licences to operate 
scheduled services to Ho Chi 
Minh City and Hanoi. 

Once granted, the onus 
would be on Hong Kong to 
negotiate a bilateral air ser- 
vices pact with Vietnam, 
which could involve Air Viet- 
nam flying into Hong Kong, or 
a profit-sharing accord. 

The change of he art on the 
issue by Hong Kong comes 
when it is involved in sensitive 
negotiations with Hanoi over 
the repatriation of thousands 
of boat people. 

Air links would help address 
Hanoi’s concerns over stimu- 
lating economic growth, as 
interest in Vietnam as a tourist 
and business destination is 
growing in the region. 

Under the terms of the Sino- 
British Joint declaration, the 
Hong Kong Government is now 
free to negotiate its own bilat- 
eral air services agreements 
with third countries. 


Norway denies 
ship subsidies 
violate Gatt 


By Karin Fossil in Oslo 

NORWAY has denied 
allegations by the Shipbuild- 
ers’ Council of America that 
subsidies to its shipbuilding 
industry are in violation of 

Gatt and OECD regulations. 
But it is satisfied that the com- 
plaint raised also against West 
Germany, Japan and South 
Korea, is to be handled on a 
multilateral basis by Mrs Carla 
Hills, US Trade Representative. 

Officials in Norway’s indus- 
try and finance ministries say 
subsidies, which reached their 
highest since 1980 in 1981 at 
NKrl.lbn (£93m), are in accor- 
dance with Gatt and OECD 

regulations. 

Norway’s shipb uilding indus- 
try has all but been disman- 
tled. High labour costs and 
rapid inflation have weakened 
the Industry’s competitiveness 
forcing shipbuilders, like Kva- 
emer, to relocate. 

Last spring, Kvaerner 
bought British Shipbuilders’ 
Govan yard and is contemplat- 
ing similar acquisitions in 
other countries. The bulk of 
Norway’s current shipbuilding 
industry comprises smaller 
yards building fishing trawlers 
and high-speed catamarans. 

• Nancy Dunne adds from 


Washington: The original peti- 
tion filed in June asked Mrs 
Hills “to take all appropriate 
and feasible action to eliminate 
subsidies currently provided to 
the commercial shipbuilding 
and repair industries” of the 
four nations. 

Mrs Hills could have moved 
for bilateral negotiations with 
each nation named, using 
threat of retaliation as leverage 
for a solution. Instead, she 
chose to take the case to Gatt, 
stipulating that if no progress 
is made in talks by March 31. 
1990, she would take the bilat- 
eral route. 

The petition accused the 
Norwegian government of 
offering a variety of preferen- 
tial financing packages, direct 
grants, tax incentives and 
credit guarantees to bolster its 
shipbuilding industry. 

It says that Norway, along 
with Japan, South Korea, and 
West Germany account for 
nearly 60 per cent of ships on 
order by deadweight tonnage, 
and nearly 40 per cent of the 
total on order as at the end of 
1988. Elimination of foreign 
subsidies was essential if the 
US shipbuilding industry were 
to become viable again. 


The Ford Drive for Value. 


By now you’ll be well aware of Ford’s 
Drive for Value, a whole range of special 
value programmes, special edition cars, new 
models (maruy arrangements design- 
ed to give Ford drivers better value for 
money than even 

' This has meant keeping our maximum 
retail prices as low as possible for as long 
as possible. 

But, eventually, like everyone else we 
have to respond to rising costs. So our 
maximum retail prices will have to go up. 
We can, however, give you -this warning. 
Ford prices wffl be increased from mid- 
night on August 13th. so there is still time 
to buy a new Ford at the current prices. 

There couldn’t be a better time. 

Recently several models have received 
extra equipment at no extra cost And 
maximum retail prices of some cars, like 


the 2.0 OHC Granadas and Sierras have 
actually been reduced. 

On top of that you can still buy 
special edition cars like the Escort Bonus. 
And there are stiff special models like the 
Sierra Lasers and Sapphire Classics whose 
maximum retail prices are £1000 less than 
the next models up the range. 

And, perhaps most important of all. 
until August 31st you can still buy all the 
new Escorts, Orions and Sierras on Ford 
Credit’s 

5fi% APR Ford Credit are licensed credit 

further credit 


see your Ford dealer 


or a 
Ford Information 


Service free on 0800 01 01 12 And make 
the most of Ford’s Drive for Value. 



Ford to hold their 
prices down 
until August 14th. 
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Securities Board 
proposes plan 
to simplify rules 


By Richard Waters 

THE SECURITIES and 
Investments Board yesterday 
unveiled plans to simplify the 
much-criticised system for 
regulating the financial ser- 
vices industry in the UK. 

The proposal marks an 
attempt to replace the existing 
complex and cost ly s ystem, 
said the SIB, the UK’s chief 
investment regulator. In its 
place, the SIB said it plans to 
Introduce rules which are 
cheaper and easier to follow, 
and which encourage compli- 
ance with the spirit rather 
than the letter of the rules. 

The level of protection for 
investors would not fall as a 
result of the changes, the regu- 
lator said. 

The original regulatory sys- 
tem, introduced following the 
1986 Financial Services Act, 
has been attacked by invest- 
ment businesses as unneces- 
sarily cumbersome. The costs 
of compliance reduce London’s 
competitiveness with other 
financial centres, it has been 
claimed. 

The revision takes the form 


THE BOARD of mediation set 
up to resolve the long-running 
London Underground railway 
dispute is expected to report 
today, but it may not avert 
tomorrow’s planned strike, 
writes Charles Leadbeater. 

The rail unions - Aslef, the 
train drivers’ union and the 
National Union of Raflwaymen 
- plan to hold their 14th one- 
day strike over the corpora- 
tion's plans for wide-ranging 
changes in working practices. 

Despite two days of intensive 
tflilfg with the mediation board, 
neither side was optimistic 
about preventing the strike. 
The corporation and the 


of a new structure for conduct 
of business rules, which gov- 
ern the relationship between 
investment businesses and 
their clients. 

In place of the existing 
detailed rules, firms would be 
required to abide by 46 more 
general “core rules.” In addi- 
tion, each of the five self-regu- 
lating bodies overseen by the 
SIB would draw up their own 
more detailed codes of conduct, 
and the Board would lay down 
10 general principles for all 
investment businesses to fol- 
low. 

This three-tier structure 
would T n a ^ rule-making more 
flexible and would allow self- 

regulatory organisations to 
replace their existing rule- 
books with simpler versions, 
said the SIB. 

The SIB's proposal will be 
expanded into a consultative 
paper this autumn, provided 
response from investment 
firms is positive. The proposed 
new structure has been under 
consideration for mare than a 


unio ns have already held long 
talks with Acas, the concilia- 
tion service, to try to resolve 
the dispute. 

Any recommendations from 
the mediation hoard would 
have to be put to mass meet- 
ings before the cam pai g n of 
strikes could be called ofL 
• Mersey Docks and Harbour 
Company, Liverpool port 
employer, said all bat 80 of its 
950 dockers had returned to 
work yesterday morning. 

The return followed Mon- 
day’s vote to accept the deci- 
sion by leaders of the TGWU 
transport union to end the 
national dock strike. 


Fall in house 
sales forces 
job cuts at 
brickmaker 

By Andrew Taylor 
LONDON BRICK, Britain's 

biggest brickmaker, plans to 

to make 600 of Its 4,000 work- 
ers redundant. The company 
Mf igwi a sharp fan in ftfHfafa 
house sales for the cut 

The redundancies, which 
would be voluntary, would be 
in addition to 150 mostly tem- 
porary jobs shed by the com- 
pany earlier this year. 

London Brick produces more 
Hum a Quarter of all bricks 
sold In Britain. About 60 per 
cent of its production is for 
housebuilding. The company 
said yesterday that new hotue- 
hniiiiW had fallen by about a 
quarter in the first six months 
of this year c o mpar ed with the 
first six months of 1988. 

The company, which is 
owned by Hanson, the indus- 
trial conglomerate, said it 
intended to reduce production 
capacity by about 15 per cent 
by closing five kilns at three 
plants in southern and central 
England. 

A total of 276 jobs are 
planned to go at the compa- 
ny's headquarters in Ste- 
wartby, Bedfordshire; 246 Jobs 
at Calvert, unofcfa 
and 53 at Fletton in Cambrid- 
geshire. In addition, gg trans- 
port jobs are to be cut 

Other British brick manu- 
facturers, which are estimated 
to have invested £Z00m in the 
last two years on increasing 
capacity, may also be examin- 
ing their positions in the li ght 
of the fall in housebuilding. 

Butterley Brick, the coun- 
try's second-largest brick man- 
ufacturer, six weeks ago post- 
poned the reopening of a Min 
at its Desford plant in Leices- 
tershire and made a small 
number of workers redundant 

Mr Boy McBriean, director 
for employee relations at Lon- 
don Brick, said: “High interest 
rates have hit house sales, par- 
ticularly in southern and cen- 
tral England, and this has 
meant lower demand for , 
bricks. But this Is a cyclical < 
industry and we have survived I 
wfmflar d o wnt urn s before.” 1 


year. 

Rail union plans London 
Tube strike despite talks 


Media give astronaut hopefuls star treatment 


By Richard Donkin 

MS JUANITA LOFTHOUSE, 
giving her ninth interview of 
the day while 15 of the 150 
candidates shortlisted to 
become Britain's first astro- 
naut began to realise what 
they had let themselves in for, 
declared: *Tm not a space 
groupie." 

The 29-year-old biophysics 
PhD student from Bourne- 
mouth, whose eye-catching 
looks had attracted particu- 
larly close scrutiny from the 
tabloid press, said: “Tm a sci- 
entist, not a bimbo.” Her defi- 
nition of the right stuff was 
not the same as that of the 
photographer from the Sun 
newspaper, renowned for Its 
prominent display of scantily- 
clothed well-endowed fe males. 
Publicity Is taking a high pro- 
file to the preparation for 
Juno, the first Anglo-Soviet 
space mission, which is sched- 


uled for the spring of 199L 

This first of the media 
blitz atiimtinn WBS part Of the 
test, as candidates were called 
to a medical centre in London 
to go through a series of psy- 
chological and fitness routines 
reserved normally for poten- 
tial airline pilots. 

The candidates, mainly 
young research scientists still 
keen to show off their aca- 
demic qualifications, found 
themselves tarfcHwg - penetrat- 
ing press questions about how 
they would cope with appear- 
ances cm the Wogan talk show 
and Blue Peter, the long-run- 
ning children’s TV pro- 
gramme. 

Much of the £ifim cost of the 
fli ght in this first fully-com- 
mercialised space mission will 
be raised through sponsorship 
and m piThnn^idiig ttonig nego- 
tiated with the organisers, 



Antequexa, a specially-formed 

B riti sh company acting with 
Glavcosmos, the Soviet space 

All the candidates on the 
shortlist were Britons aged 


between 21 end 40, had science 
degrees and a foreign lan- 
guage - the four basic 
requirements used to whittle 
down the initial 13,000 tele- 
phone inquiries from the first 
advertisement in June- . 

Among a dazzling array of 

qualifications that will make 

selection a tough Job was 38- 
year-old Dr Carol Naim's suc- 
cess to winning the science 
mid technology category of the 
- 1983 Cosmopolitan Women of 
T o morrow competition. 

■ Her Oxford doctorate to 

gpy i-a panama physics, plus her 

Job as a research scientist at 
the.- Rutherford' Laborato- 
ry - where she wiD. be study- 
ing data collected by the Pho- 
tos Soviet space probe - pis© 
her prowes s at rowing; gives 
some impression of the st&n- 


tisemeht baa . managed to 
attract 

About 30 women have 
reached fixe startifet Among 
file men tested yesterday was 
an ArrayAirCorps Major who 
listed freetati parachuting 
among his hobbies. 

While some candidates con- 
tested to dreams of 

being an astronaut, Mr Phttlp 
Martin a Styeer-oM -research 
student at the Craxtfidd Insti- 
tute of Technology took the 
more pragmatic view. 

-You can’t really decide to 
be an astronaut when at 
school,”’ be sold. "The job 
opportunities are reall y not 
tout great.* ■ 

The final choice will be 
matte from two British tope- 
fids who wifi go through the 
18-month training schedule at 
the Gagarin Centre to Star 


Government will spend £4m on 
ads to stem shortage 


By Charles Leadbeater, Labour Editor 


Unilever anions call 
for European forum 


By Our Labour Editor 

THE European- Commission Is 
helping trade unions at Uni- 
lever, the Anglo-'Dutch con - 


be one of the most important 
tests yet of whether the unions 
will be able to use the 1992 


THE Government yesterday 
launched a £4m advertising 
campaign in a bid to stem 
mounting shortages of recruits 
into nursing. 

The campaign of television 
and newspaper advertisements 
is the furthest the Department 
of Health has yet gone in 
directly responding to rising 
fears that the decline to the 
number of young people will 
leave the National Health Ser- 
vice short of staff in the next 
decade. 

The decline to young people 
will hit the NHS particularly 
hard because it has retied 
heavily upon recruitment 
among girls leaving secondary 

Rf-hnnl, 

A report by NHS regional 
manpower planners last year 
predicted the service was likely 
to be short of 100,000 staff by 
the end of the century and 
could be underspending its 
budget by vihw 

The report, called "20Ctt:The 
Black Hole" said the health 


service could face a 30 per cent 
fan in qualified staff a 13 
per fforffne in overall staff 
numbers. 

The advertising campaign 
■will be aimed at men. and 
women in the 17-35 age range. 

The dfpprimgnt fban plana to 
run advertisements to the 
youth press to attract 13- and 
14-year-olds to the idea of 
entering the nursing profes- 
sion. 

A campaign last year 
resulted in more than 50,000 
inquiries and 3,000 requests for 
application forms. 

Mrs Anne Poole, Department 
of Health nursing officer, 
said at launch of the govern- 
ment camp ai g n; 

“If nursing is to retain its 
share of the recruitment mar- 
ket we have to compete with 
other professions, such as 
banking and the police.” 

She said the campaign was 
designed to lure people away 
from other professions they 
were dissatisfied with, encour- 


of nurses 


age women returning to work 
to consider nursing and influ- 
ence parents and career advis- 
ers. 

However, the campaign was 
sharply criticised by nursing 
unions. The Royal College of 
Nursing (RGN) welcomed the 
initiative as being a recogni- 
tion of the NHS staffing prob- 
lems. 

Howev e r. Mis Christine Han- 
cock, the RON’S general secre- 
tary designate, said: 

“It would have been more 
effective to use the £4m adver- 
tising budget to promote 
part-time working, flexible 
hours and to provide creches, 
all of which are significant in 
attracting registered nurses 
hack to the profession.” 

Mr Roger Poole, national 
health secretary of Nupe, the 
public services union, said 
changes in nurses’ pay and 
training would make a much 
greater contribution to improv- 
ing recruitment and retention. 


the company to set up a con- 
sultation system which would 
embrace unions in every EC 


argue that under Article 115(b) 
of the Treaty of Rome, large 
multinational companies are 
under an obhgatian to -enter 
into a social dialogue with 
trade unions. 

The EC’s involvement Indi- 
cates that the initiative could 


Stogie European Market pro- 
gramme to win new rights to 
Information and consultation 
within European companies. 

In the past, Unilever has 
rejected the unions' claims for 


French electronics group. 

The letter sent by the UK's 
Transport and General Work- 
ers' Union says the company 
has a social duty to respond 
positively to calls for a social 
dialogue as part of the sin gly 
market programme. 


country. . . . 

Unions in countries where 
Unilever operates have written 
to the company calling upon it 
to set up a European works 
coundL 

This would bring together 
and unions Dram 
Euiope to discuss 
major strategic issues. ‘ 

The toltiative foUows a meet- 
ing of European union leaders 
in Luxemburg to tote July, 
which was partly funded by 
the commission. The unions 


represe n t a tion at a European 
level to -dlscuBs strategic tonics 
to do with investment 

The move at Unilever fol- 
lows a similar move by unions 
at Ford and General Motors, 
the US car manufacturers. 

The moat significant consul- 
tation agreement signed so for 
is between the European 
Metalworkers’ Federation and 
Thomson Grand Public, the 


> 
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FIRST CONVERTIBLE SECURITIES FUND 
Socfdte d’bivestissemefit A Capital Variable 
2, boulevard Royal, Luxembourg 
R.C. Luxembourg B - 24461 

To our shareholders. 

We have the honour to Invite you to attend the 
ANN UAL GENERAL MATING 

of shareholders of our company, which will take place at the 
company's registered office, 2 boulevard Royal. Luxembourg, on 
August 25. 1989 at 3.00 p.m. for the purpose of considering and voting 
upon the following agenda: 

1. Submission of the report of the Board of Ol rectors; 

Sl Approval of the Statement of Net Assets as of May 31. 1980 and the 
Statement at Operations for the year ended May 31. 1999; 

3. Allocation of the net profits; Decision on the tflatrfoution of a final 
dividend; 

4. Discharge of the Directors; 

5- Receipt of and action an nomination of the Directors; 

6. Confirmation of Deloine Haskins & Sells aa Independent Auditors of 
the Company; 

7. Miscellaneous. 

Resolutions on the agenda of the Annual General Meeting will require 
no quorum and will be taken at the simple majority of the shareholders 
present or represented at the meeting. 

In order to attend the meeting of August 25. 1389 the owners of bearer 
shares will have to deposit thek shares FIVE clear days before the 
meeting at the registered office of the Company or with Banque 
Internationale k Luxembourg. Sodfttt Anonyms. 2 boulevard Royal, L - 
2953 Luxembourg. 

THE BOARD OF DIRECTORS 


MULTI-CURRENCY BOND PORTFOLIO 
Socfdtd d’lnvestiaaement A Capital Variable 
2, boulevard Royal, Luxembourg 
R.C. Luxembourg B - 24797 
To our shareholders. 

We have the honour to Invite you to attend the 

ANNUAL GENERAL MEETING 

of shareholders of our company, which will take place at the 
company's registered office, 2 boulevard Royal, Luxembourg, on 
August 25. 1989 at 3.00 p.m. for the purpose of considering and voting 
upon the following agenda: 

1. Submission of the report of the Board of Directors; 

2. Approval of the Statement of Net Assets aa of May 31. 1969 and the 
Statement of Operations tor the year ended May 31, 1889; 

a Allocation of the net profits; 

4. Discharge ot the Directors; 

5. Receipt of and action on nomination of the Directors; 

& Confirmation of Defoltte Haskins & Sella aa Independent Auditors ot 
the Company; 

7. Miscellaneous. 

Resolutions on the agenda of the Annual General Meeting will require 
no Quorum and will be taken at the simple majority Ot the shareholders 
present or represented at the meeting. 

in order to attend the meeting of August 25. 1989 the owners of bearer 
shares will have to deposit their shares FIVE clear days before the 
meeting at the registered office of the Company or with Banque 
Internationale a Luxembourg, Socfofo Anonym*. 2 boulevard Royal, 
L-2S53 Luxembourg. 


THE BOARD OF DIRECTORS 


BJUL FINANCE COMPANY N.V. 
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U.S. FEDERAL SECURITIES FUND SJL 
Soci6t6 d’lnvestissement A Capitol Variable 
2, boulevard Royal, Luxembourg 
R.C. Luxembourg B - 2291? 

To our shareholders. 

We have the honour to invite you to attend the 
ANNUAL GENBUU. MEETING 

of shareholders of our company, which will take place at the 
company's registered office, 2 boulevard Royal, Luxembourg, on 
August 2s, 1989 at lino a.m. for the purpose of considering end voting 
upon the following agenda: 

1. Submission of the report of ttw Board of Directors; 

2. Approval of the Statement of Net Assets as of May 31, 1988 and the 
Statement of Operations for the year ended May 31, 1969; 

3. Allocation of the net profits; Decision on the distribution of a final 
dividend; 

4. Discharge of the Directors; 

5. Receipt of and action on n om ination of the Directors; 

ft Confirmation of Detoftte Hasfdns ft Setts as Independent Auditors of 
the Company; 

7. Miscellaneous. 

Resolutions on the agenda of the Annual General Meeting win require 
no quorum and will be taken at the simple majority of the shareholders 
present or represented at the meeting. 

In order to Mend the meeting of August 25, 1989 the owners of bearer 
shares will have to deposit their shares FIVE dear days before the 
meeting at the registered office of the Company or with Banque 
Internationale A Luxembourg, Sodfod Anonyms, 2 boulevard Royal, L - 
2953 Luxembourg. 

THE BOARD OF DIRECTORS 


GRAN VI LLE 
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Searltles designated BE) and (USU) are dealt In object to the roles and regutotkas of The 
Stock Erohange. Other securities toted above are dealt In sahjert to the role of ISA 
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Granville & Co. Led. Graavflk Davies Limited 

7? Mansell Stress, London El fiAF 77 Mansell Sows, London El 8AF 

Telephone 01-488 1212 |S| Telephone 01-488 IJ12 

Member ofTSA I3M Member of the Stack Ex ch ange 6 l T5A 


PRINTING TECHNOLOGY 

Hie Financial Times proposes to publish a Survey on the above 

on 

25 SEPTEMBER 1989 

For a foil editorial synopsis and advertisement details, please 
contact; 

ALISON BARNARD 

on 01-873 4148 
or write to her at: 

Nanbcr One, Soothwvk Bridge 
London SEl 9HL. 
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FT LAW REPORTS 

Arbitrator can deal with 
rectification issue 


ETHIOPIAN OILSEEDS AND 
PULSES EXPORT CORPORA- 
TION v BIO DEL MAR FOODS 
INC 

Queen’s Bench Division (com- 
mercial court); Mr Justice 
Hirst July 31 1989 


AN AGREEMENT to arbitrate 
disputes “arising ont of a 
Gafta sale contract covers a 
rectification aiafan if the arbi- 
tration danse, writs true con- 
struction and In the circum- 
stances, so provides; and the 
wording is wide enough to 
Include rectification if the dis- 
putes for submission have not 
already arisen when the arid- 1 
tratlon agreement Is made, 
and if it can be presumed that 
the. parties did not Intend to 
have two separate sets of pro- 
ceedings. 

Mr Justice Hirst so held 
when staying proceedings by 
plaintiff sellers, Ethiopian Oil- 
seeds and Poises Export Corpo- 
ration, for rectification of a 
confirmation note recording 
the terms of a commodity 
transaction between the sellers 
and Hie ritrfgnAmt buyers, Rio 
del Mar Foods Inc. 

HIS LORDSHIP said that in a 
transaction between buyers 
and sellers of Ethiopian white 
haricot beans, the. confirmation 
note signed by both parties 
contained express stipulations 
that tiie beans should be “suit- 
able for canning, not wee- 
vffled". 

Those terms were not 
inc lu ded in the preceding telex 
exchange between the parties, 
nor was there any reference to 
them in the letter of credit. 

When the goods arrived at 
their destination, they were 
contaminated by weevils and 
were unsuitable for rawnfag - 
. The buyers claimed arbitra- 
tion under clause SI of Gafta 
30/86. 

Clause 31 provided that any 
dispute “arising out of or 
under this contract” should be 
settled by arbitration. 

Subclause <b) of clause 31 
provided that neither party 
should bring legal proceedings 
against the other until the dis- 
pute had first been determined 
by arbitrators, and that the 
obtaining- of an award was a 
condition precedent to the 
right to bring proceedings. 

In the arbitration, the buy- 
ers’ case was that the terms of 
the contract were enshrined to 
the confirmation note. The salt 
ers’ case was that the true 
terms were found in an amal- 
gam of the telexes, confirma- 


tion note and letter of credit, 
and that , an the proper inter- 
pretation of that documenta- 
tion as a whole, the critical 
terms were hot part of the con- 
tract: 

Gafta arbitrators upheld the 
sellers' case. The Board of 
Appeal reversed the decision 
and ruled that the sellers were 
to breach of contract because 
the beans were not suitable for 
canning and were weevifled. 
They plainly concluded the 
contract was enshrined in the 
confirmation note. 

Damages remained to be 
assessed by arbitration. The 
buyers claimed $500,000. 

On January 12 1989, the sell- 
era launched two sets of legal 
proceedings claiming rectifica- 
tion of the confirmation note 
on the footing that the contract 
was to the telex exchange 
that the crucial terms were 
inserted in the confirmation 
note by mistake. 

By the present summonses 
the buyers sought stays of 
those proceedings, pursuant to 
section 1 of the Arbitration Act 
1975. 

The main issue was wheth- 
er,as the buyers contended^ 
dispute as to rectification arose 
“out of or under the contract”. 
and was a matter which the 
parties had agreed to refer to 
arbitration. 

Mr Hallgarten for the buyers 
submitted there was no reason 
why commercial men should 
deny jurisdiction to arbitrators 
to handle a particular facet of 
their dispute. 

He sard that previous cases 
which had been thought as a 
matter of principle to exclude 
jurisdiction to rectify should 
now be seen to turn on their 
own' particular facts. All 
depended on the true construc- 
tion of the arbitration agree- 
ment The words “arising out 
of had been held to have a 
very wide Tfiaaning . 

Mr Young for the sellers, 
while accepting that “out off 
was slightly wider than 
U under w ^ubmitted that the dif- 
ference was insignificant to the 
present context 

He relied on Crone tt Sago 
mon-Harris (1939) 4 AES 68 
where, he. submitted, it was ■ 
authoritatively held that “out 
oT did not cover rectification. 

to Cram, Lord Greene said 
the daira for rectification was 
an issue of fact which did not 
arise “out off the agreement, 
but which sought to substitute 
another agreement to different 
terms. 

He said that once that feet 


was appreciated, it was dear 
that an attempt to raise the 
issue of rectification before the 
arbitrator could not succeed 
without some further submis- 
sion agreement fay the parties. 

Mr Hallgarten relied 
strongly on AshviUe Invest- 
ments [1388} 3 WLR 887. 

That case related to an arbi- 
tration clause which provided 
that any dispute as to con- 
struction of the contract or any 
matter “In connection there- 
with”, should be referred to 
arbitration. 

The Court of Appeal held 
that a rectification deim fe ll 
within the scope of the clause. 

Lord Justice May said at 
page 873, that the scope of an 
arbitrator's jurisdiction 
depended on the. terms of the 
arbitration agreement on its 
proper construction to all . the . 
circumstances. ■ 

He said: “l do not think that 
Crane’s case can properly be 
said to be a precedent which 
we are bound to follow”. 

to Crane, be said, the dis- 
putes had already arisen when 
the submission agreement was 
made, ft was those existing dis- 
putes which were referred to 
arbitration. Clearly the submis- 
sion could not have included a 
dispute which had not arisen - 
when the submission agree- . 
meat was made. - 

Lord Justice Balcomhe said 
at page 881 that there was no 
reason why disputes as to mis- 
take l e a din g to rectification 
ehnwIA not be disputes . arlring 
“in connection, therewith" the 
contract 

Lord Justice Bingham said 
at page 892: “I would be very 
stow to attribute to reasonable 
parties an intention' that there 
should ... be two sets of pro- 
ceedings'*. He said rectification 
was unlikely to raise questions 
more d iffic ult than thiw> the 
arbitrator, already had to 
resolve. 

MustUlandBoydin Commer- 
cial Arbitration 2nd ed p 120 
said the words “arising. out off 
had been given a. wide meaning 
- “It has . been said that they 
cover every dispute except a 
dispute as to whether there 
was ever a contract at all”. 

Ja FUEte v .Aquo Ufc zmre- 
ported February 17 1988, CA it 
was held that the submission 
of disputes arising “under" the 
agreement was not wide 
enough to include disputes 
which did not concern obliga- 


tions created by or incorpo- 
rated to the contract 

It was implicit that “undo* 
was regarded as significantly 
narrower than “out of* or 
“connected with”. 

In Antonis P Lemos [1985] AC 
711,727 Lord Brandon stated 
that to certain contexts “aris- 
ing out off might be equivalent 
to the narrower “arising 
under”, or to the wider "con- 
nected with”. He said whether 
it had- the narrower or wider 
meaning depended on the con- 
text to which it was used. 

Mr Young's argument was 
not accepted. 

The ratio decidendi of 
Crane’s case was that the sub- 
mission related to specific dis- 

and were identifi^^d which 
did not include rectification. 

Crane's case turned on its 
special facts. - - 

AshviUe was authority for 
holding that a claim for rectifi- 
cation was wi thin the scope of 
“arising thereunder or to con- 
nection. therewith”. 

It was difficult to distinguish 
between '“arising out off and 
"arising - to connection with”. 
The two phrases appeared syn- 
onymous. 

Also, the parties must be 

presumed to have intended to 

refer to arbitration all dispates 
arising out of the particular 
transaction (which must 
include a plea for rectifica- 
tion) .and not to have two sets 
of proceedings. That view was 
underlined by sub-clause (b) of 
the arbitration nian«»- 

" Arising under" standing 
alone would probably not 
cover rectification for the rea- 
sons given to jpUHte 

"Arising out off to the pres- 
ent context should be given a 
wide interpretation covering 
all disputes other than cue as 
to the very existence of the 
contract itself - so as to give 
effect to the parties' presumed 
intention not to have two sets 
of proceedings. 

For- those reasons rectifica- 
tion was witidn the scope of 
the arbitration clause. The 
buyers were entitled to ft stay 
of proceedings. . _ 

For the buyers; Anthony Hall- 
garten QCand Christopher 
Russell {Middleton Potts) . 
For the sellers: Timothy Young 
(Richard Butler) - 

Rachel Davies 
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Labour ‘soft left’ 
endorses revised 
nuclear strategy 

By Michael Canon, Political Correspondent 




LABOUR'S “soft left" has 
voted decisively in favour of 
the parties decision to abandon 
unila teral nuclear disarma- 
ment in favour of negotiating: 

away Britain's nuclear arsenal 

The Labour Co-ordinating 
Committee, the party's largest 
pressure group which includes 
40 MPs among its members, 
has voted nearly three-to-one 
in support of the new defence 
strategy, which is expected to 
be endorsed at the party’s 
aiitnmn annual conference. 

But the committee says it 
supports the policy change as a 
way of ridding Britain of 
nuclear weapons within the 
lifetime of a Labour govern- 
ment, a target which Mr Nell . 
Kinnock, the Labour leader,, 
has refused to accept 

In spite of such grassroots 
support,' the new defence strat- 
egy will still provoke one of 
the most passionate debates 
during t he B righton gathering. 
The TGWU transport onion. 
Labour’s largest 1 affiliate, wilt 
vote against the new strategy 
and a large number of resolu- 
tions against the new line have 
been tabled. 

Several resolutions reaffirm 
the party’s commitment to uni- 
lateral action. There are calls 
for the fawTn«rn>ta» cancellation, 
of the Trident, submarine mis- 
sile system as well as demands 
for a deadline to be set on the . 


removal of an nuclear weapons 
from British soiL . 

Even so. the party leadership 
is confident of winning 
approval for the new strategy, 
which it believes will help 
restore Labour's popularity. 

The LCC. claimed yesterday 
that the ballot result repre- 
sents the first real test of party 
opinion since Mr Kinnock 
pushed the defence policy 
changes through the party's 
national executive committee 
earner this summer. 

The LCC played an impor- 
tant part in the early 1980s in 
bringing about Labour’s com- 
mitment to unilateral disarma- 
ment A committee representa- 
tive said yesterday that the 
ballot result indicated the 
defence policy review would 
receive overwhelming support 
from delegates to tins year’s 
conference. 

She added: “Support for 
these changes does not imply 
acceptance of nuclear weapons. 
There is a wide consensus 
throughout the party that 
nuclear weapons have no role 
in the defence of Britain and 
that they do not deter would-be 
aggressors. 

“Labour will support the 
new policy because we believe 
it is file quickest way to get rid 
of nuclear weapons from Brit- 
ish soil and from British 
waters." 


Ex-UTC man for trial on 
insider dealing charges 

By Raymond Hughes, Law Courts Correspondent . 


MR MALCOLM Gooding, a 
former employee of UTC, the 
finan cial services group, has 
been sent for trial at the Cen- 
tral Criminal Court on. eight 
charges of insider dealing. 

The charges relate to alleged 
dealing in the shares of Hawtal 
Whiting Holdings** design and 
engineering services company, 
in September 1987, just before 
Hawtal announced receiving a 
£37m takeover bid from First 
Security Group. 

Mr Gooding, charged under 


the 1985 Company Securities 
(Insider Dealing) Act, is alleged 
knowingly to have obtained 
price-sensitive information 
from a Hawtal director. 

Guildhall justices yesterday 
committed Mr Gooding for trial 
and continued his uncondi- 
tional Hall- Reporting restric- 
tions were not lifted. 

The Department of Trade 
and Industry, which handles 
insider dealing prosecutions, 
has seven other such cases 
before the courts. 


Parkinson 
rules out big 
changes in 
roads policy 

By Richard Donkin 

MR CECIL Parkinson, 
Transport Secretary, yesterday 
ruled out any revolutionary 
cure for Britain's chronic traf- 
fic problems and said 
short-term improvements 
could be made In the system. 

He did, however, commit 
himself to implementing the 
£12bn road development pro- 
gramme - more than double 
the present spending — pro- 
posed by his predecessor, Mr 
Paul Channon. 

Visiting the Transport and 
Road Research Laboratory 
near Bracknell, Berks, as part 
of a four-day fact-finding tour, 
Mr Parkinson said he would 
give safety the highest prior- 
ity. 

“What I have seen today is 
that yon can manage with the 
existing road system. A lot of 
work Is going into that,” he 
said. 

Mr Parkinson saw demon- 
strations of an experimental 
“intelligent” traffic light sys- 
tem which scientists claim 
could save £1 50m a year by 
cutting tr affic congestion. 

The computerised system on 
trial at 20 sites throughout the 
UK b»H1 thp mrfmnn COOld be 
installed at 5,000 junctions if 
it receives Government 
approval 

Mr Parkinson said he would 
pursue the recommendations 
of Us predecessor in the trans- 
port white paper. "There is a 
commitment on the part of the 
Government to substantially 

tnww wia ifiA mail j ip^ p» mni<> " 

he said. “Nothing I have seen 
in the past few days makes me 
thtnk it is any lw» pressing 
for me thaw for him." 

The Transport Secretary was 
given a demonstration of a 
motorcycle mltidnn HixHpicH 
to illustrate die problem of leg 
injuries suffered by 30,000 rid- 
ers a year at an miwwni cost to 
the country of £150m. 

The laboratory has dgrfgnpfl 
safety features for cars and 
motorcycles which it is lobby- 
ing to have adopted across 
Europe. 

Mr Parkinson is planning 


farther visits this week to the 
Air Traffic Control headquar- 
ters, the rhawwei tunnel ana 
the Dover Ferry terminal. 


Move to survey pensions market 


By Erie Short Pe&&ititthrespoAb&tii n *-\ 


»3 S K l/j 


LONDON and Manchester 
Group, the Exeter-based life 
assurance ' and finan cial 
services group, is making a 
survey of the expanding UK 
pensions market. 

Mr Laurence . Smith, 
pensions marketing manager 
of London and Manchester 
(Pensions) has .asked 93 life 
companies, to talm part in this 
first survey of what is a large 
marketing sector for the 
companies. 

The success of the new-etyle 
personal ' pensions, has 
highlighted the 
importance of the sector 
the need for adequate and 
up-to-date statistics. .... . 

Mr Smith haa found that the 
sources of information from 
the returns made by life 
companies to the Department 


of Trade and Industry and to 
the Association of British 
Insurers are not readily 
accessible, for market res- 
earch. 

• He • says that such 
Information is awkward to 
interpret and could be 
misleading. 

There Is no standard format 
for providing ..: pension 
marketing antwiiw- 

7/wtdon and Manchester h*g 
a variety of forms 
information on all 
types of pension business 
transacted by life companies, 
such as personal pensions, 
additional voluntary 
contributions and company 
pension schemes. 

The information sought, on 
business done in 1988, includes 
type and source of business 


and size of existing port- 
folios. 

Mr Smith feels that life 
companies have more to gain 
by having a complete picture 
of the market and they would 
lose by providing details of 
their situation to competitors. 

Initi al reactions to the 
survey have been mixed with 
abont a third of companies 
contacted being willing to 
participate. Although only a 
few companies have refused, 
they include household names 
whose participation is ess- 
ential to the success of the 
survey. 

Mr Smith hopes to persuade 
companies that it is in their 
long-term interests to 
participate in toe survey and is 
optimistic of its eventual 
success. 
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Thatcher will 
visit Japan 
in September 


By Michael Cassell, 
Political Correspondent 

MRS THATCHER is, to make 
an official four-day visit to 
Japan on September 19, it was 
announced from No 10, Down- 
ing Street yesterday. 

The visit will be Mrs 
Thatcher’s first to Japan since 
1986 and is scheduled to 
include a meeting with Die 
Japanese Prime Minister. . 

Mr Toshiku Kaifu, the ruling 
Liberal Democratic Party’s 
third leader in two months, is 
Hup to be elected Prime Minis- 
ter today. 

Mrs Thatcher will attend a 
meeting of the. International 
Democratic Union, an interna- 
tional conservative forum. - 
Her talks are certain to cen- 
tre on Japan’s increasing 
investment in Britain and 
within the European Commu- 
nity, as wall as on attempts to 
raise the reverse flow of invest- 
ment . • 

A recent House , of Lords 
select committee' 'report 
warned that Britain and the 
EC had large trade deficits 
with Japan and that the im- 
balances were set to continue. 

It said that, unless the high- 
est priority, was given to nar- 
rowing the-' gap. Japan could 
develop . an economic domi- 
nance in "business, finance and 
technology “which coiild prove 
Unstoppable." - - 

Mrs Thatcher may also want 
to reflect the complaints of 
some companies- that alth ou gh 
the entry of. Japanese busi- 
nesses into' Europe has .been 
welcomed, penetration of Japa- 
nese markets- has" not always 
been made easy by domestic 
restrictions. 


Sir Cyril sounds warning 
on future of Democrats 

By Michael Cassell, Political Correspondent 


SIR CYRIL SMITH, Democrat 
MP for Rochdale, yesterday 
accused his colleagues of jeop- 
ardising the future of the party 
by failing to work hard enough 
to win support 

Sir Cyril, for years a favour- 
ite with the party faithful, 
jwp.TiiHcid himsgff fn the criti- 
cism. 

'In a rallying call to the 
party, he said he and party 
members had “sat on our back- 
sides aod assumed that the pol- 
itics of reform was es t ab lishe d, 
strong and safe." 

The. party, is suffering from 
failing membership, a proj- 
ected Shortfall of £400,000- this 
year, and a low standing in the 
polls. . 

Sir Cyril said he was not pre- 
pared to see the vital role 
which the Democrats played in 
the nation's politics di min - 
ished. 

He proposed holding nation- 


wide rallies to generate sup- 
port He suggested 30 meetings, 
attended by longer-serving 
party members, such as Mr 
David Stedl the former leader 
of the Liberal Party; Sr Rus- 
sell Johnston, the Democrats' 
deputy leader; Mr Alan Befth, 
the party’s treasury spokes- 
man. and hhnsglf , 

The rallies could he used to 
“appeal for money and for peo- 
ple to come to the cause of 
liberty and freedom," Sir Cyril 
said. . 

Sir Cyril said that British 
industrialists had to under- 
stand that, if the role of the 
Democrats was diminished, 
then it would be more likely 
that Labour would take- power 
at the next general election. 

The Democrats announced 
last week that the party has 
been forced to sack staff and to 
dismiss its network of area 
agents in order to cut costs. ' 


Belfast airport expansion 

By Our Belfast Correspondent 


SHORT BROTHERS yesterday 
confirmed plans for - a 
multi- millio n pound develop- 
ment, of Belfast City Airport, 
which h as been a great success 
since it opened six years ago. 

The ffwnpany plans a £7m 
investment which will provide 
a new passenger terminal as 
well as aircraft-handling and 
car-parking facilities: There are 
also. plans to improve naviga- 
tion equipment 

.The project is being sup- 
ported by Bombardier, the 
Canadian group which is to 
lake -over Shorts next month 
after privatisation. 


Shorts is seeking financial 
assistance from the European 
Commissio n for the project 
The airport opened in 1983 
pnd handled more than 85JXW 
passengers in its first year, but 
traffic is expected to exceed 
400,000 this year. 

Situated only five minutes’ 
drive from the centre of Bel- 
fast, it Is particularly popular 
with business travellers anx- 
ious’ to cut down on travelling 
time to appointments. 

It is also used by indepen- 
dent airlines who carry thou- 
sands of holidaymakers to 
resorts in Great Britain. 


Irish detour keeps Japan’s trucks rolling in 

Kevin Done on imports that could strain a long-standing ‘gentlemen’s agreement’ 


H INO, the leading Japa- 
nese truck maker. Is 
making increasing 
inroads into the UK heavy 
truck market with vehicles 
exported from an assembly 
plant fo Ireland. 

Hinn sales in the UK are ris- 
ing sharply in spite of a 
long-standing so-called “gentle- 
men's agreement” between the 
Japanese and UK motor indus- 
tries, under which European 
heavy truck makers selling in 
the UK believed that they were 
largely protected from Japa- 
nese competition. 

Since the late 1970s Japanese 
vehicle makers have agreed 
not to seek to penetrate the UK 
heavy truck market with direct 
exports from Japan. However, 
the agreement between the 
Japan Automobile Manufactur- 
ers’ Association and the UK 
Society of Motor Manufactur- 
ers and Traders does not cover 
Japanese vehicles assembled in 
Europe. 

Earlier attempts at the 
beginning of the 1980s to bring 
Hino trucks into the UK from 
Ireland petered out with only 
tiny volumes being sold, hut 
Hino’s Irish importer and dis- 
tributor has begun a serious 
effort to penetrate the UK mar- 
ket in the last 12 months. 

The trucks are assembled by 
J. Harris Assemblers, a 
privately-owned company in 
Dublin. It holds the Hino fran- 
chise for the Republic of 
Ireland the UK. 

It has established a Bri tish 
subsidiary, Harris (UK), in 
Richmond, North Yorkshire, 
which has set up a 23-strong 
dealer network and has applied 
for membership of the SMMT. 
That is expected to be granted 
in September. 

Harris has been able to 
exploit the long delivery delays 
experienced by some tradi- 
tional truck sellers in the UK, 
which have been unable to 
keep up with booming demand. 
The o fficial vehicle registra- 



Tipped for success 

tion statistics are stfll in the 
process of catching up with 
Winn ’s arrival in the UK, but 
the SMMT estimates that 
Hino’s registrations totalled 
more than 300 last year. 

That performance has 
already been beaten in the first 
six months this year with an 
es tima ted 317 trucks registered 
by the end of June, of which 
139 were in June alone. 

Harris (UK) has targeted 
Hino trucks almost solely at 
the specialist end of the mar- 
ket for rigid four-axle and 
three-axle tipper trucks, for 
which the main demand comes 
from the construction indus- 
try. The growth of construction 
work has made this one of the 
fastest growing segments of 
the track market, with new 
registrations rising by 33 per 
cent in the first six months to 
2,561. 

Hino took an 8.3 per cent 
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share of this segment in the 
first half of the year with 214 
four-axle tippers registered. 
That figure is probably under- 
stated because SMMT statistics 
for Hino are incomplete. 

This left the Japanese trucks 
behind the segment leaders 
Volvo. Foden, Daf (Leyland 
Daf) and ERF, but it took Hino 
flhpafl of big European truck 
makers such as Iveco Ford, 
Scania, MAN and Seddon 
Atkinson (Enasa). 

In June alone Hino led sales 
in this segment with a share of 
23.2 per cent 

Mr Brendan Fitzgerald, sales 
and marketing director of Har- 
ris (UK), refused to comment 
to the Financial Times on 
Hino’s rapid UK growth, but in 
a recent trade press interview 
he said the company was plan- 
ning to add 24-tonne and 17- 
tonne trucks and eventually 
was aiming to offer a complete 


75-tonne to 38-tonne range. 

The heavy truck industry 
has been one of the few sectors 
of the European motor indus- 
try left relatively untouched by 
Japanese imports, but Hino’s 
early performance in the UK 
suggests that there could be a 
wider market for Japanese 
trucks in Europe. 

The efforts of J. Harris 
Assemblers have already 
ensured that Hino is market 
leader in the tiny Irish truck 
market, with a share last year 
of 16.3 per cent. 

In April the SMMT and 
JAMA said in a joint statement 
that JAMA had confirmed that 
“there had been no change in 
their members' policies with 
respect to heavy goods 
vehicles." 

In Tokyo Hino refused to 
answer questions on its grow- 
ing truck sales in the UK and 
Republic of Ireland. Mr Masa- 


hiro Iwasakl, a Hino official 
would give no indication of the 
company’s planned shipments 
of truck kits from Japan for 
assembly in Europe this year. 

Earlier this year Mr Giorgio 
Garuzzo. chief executive of 
Iveco of Italy (western 
Europe's second largest truck 
maker which also has manage- 
ment control of Iveco Ford 
Truck, the UK market leader), 
called for temporary protection 
for the European commercial 
vehicles industry from the 
threat of Japanese imports. 

He insisted that it was neces- 
sary to “protect the ongoing 
restructuring process of Euro- 
pean industry.” 

“Protection of this kind that 
does not include the obligation 
of a European content of at 
least SO per cent and of Euro- 
pean control over basic tech- 
nologies, particularly engine 
technologies, would be pure 
hypocrisy,” he said, adding 
that there was “a risk of desta- 
bilising European industry." 

Although there is some 
unease among UK truck mak- 
ers about the increasing Hino 
presence, the UK motor indus- 
try is in a difficult position to 
object. 

It is now fully supporting 
government policy to make the 
UK the main base for the 
assembly of Japanese cars for 
export to other European coun- 
tries. That might make it more 
difficult to protest about Japa- 
nese trucks entering the UK 
from Ireland. 

It could seek to object on 
grounds of local content, how- 
ever. Japanese car makers who 
are developing assembly plants 
in the UK have committed 
themselves voluntarily to 
reaching an 80 per cent local 
content level, whereas the J. 
Harris Assemblers operation in 
Dublin is believed to be largely 
assembling kits imported from 
Japan in a so-called screw- 
driver operation, with a much 
lower EC local content 
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The Financial Times has 
always been in a class of its own. 

Now research shows, once 
ag^in, how true this is. 

In the latest European Busi- 
nessman Readership Survey the 
Financial Times has emerged as 
the most widely read business 
daily published in Europe. 

And more than that, when 
it comes to reaching Europe’s 
really high fliers, and those 
who decide company business 
travel policy, the FT really 
takes off. In fact, 24% of all 
these decision makers read the 
FT, as do 29% of businessmen 


who frequently stay in hotels 
abroad. 

For anyone planning pan- 
European campaigns, this can 
simply mean one thing. 

The Financial Times will 
reach more of Europe’s business 
travel people than any other 
publication right across Europe. 

For the full facts on the 
Financial Times’ spectacular 
position in the European 
markets, or for your copy of our 
shortened guide to the 1989 
EBRS, simply complete and 
return the coupon below. 

Or phone Tony Blin-Stoyle 
01-873 4920. 
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Canadian group 
to run Scottish 
newsprint plant 

By James Buxton, Scottish Correspondent 


ABmBI-FRICE, the Canadian 
paper manufacturing company, 
is to take over the project to 
build a large newsprint plant 
at Gartcosh near Glasgow. 

Heads of agreement between 
Abitibi-Price and North British 
Newsprint, which has prepared 
the scheme, are expected to be 
signed by the end of this week. 

The project, which could 
cost £140m. will use recycled 
waste paper. It is expected to 
produce 200,000 tonnes of news- 
print a year on the site of a 
British Steel mill which closed 
in 1986. It should directly 
employ more than 200 people. 

Details of the agreement 
with the Toronto-based com- 
pany will be released after it is 
signed. 

The Gartcosh project Is the 
brainchild of Mr Christopher 
Wilkins, chairman of Stirling 
Fibre, a Scottish waste paper 
company. Its subsidiary. North 
British Newsprint, developed 
the project with the help of 
F innis h technical consultants 
and financial advice from 
Schraders, the merchant bank. 

The scheme suffered a set- 
back earlier this year when 
North British Newsprint 
parted company with Kajaani. 
a Finnish paper manufacturer 
which had been expected to 
assist in r unning the plant and 


to take an equity stake in it 
When Kajaani decided to 
merge with United Paper Mills, 
another Finnish company. 
North British Newsprint pre- 
empted Kajaani’s . expected 
decision to pull out of the 
scheme by telling it that it no 
longer wanted Kajaani to be 
involved. 

By then £75m of long-term 
financing had been secured 
from the European Investment 
Rank, conditional on a high- 
profile partner being involved. 
AH necessary permissions had 
been obtained for planning, 
effluent disposal and other 
needs and quotations obtained 
for machinery. 

North British Newsprint sub- 
sequently decided to reduce 
the scale of its involvement in 
the project, by in effect selling 
it to a major company, though 
with the possibility of retain- 
ing a small stake. The Scottish 
company has already spent 
£1.2m on the scheme. 

North British Newsprint is 
believed to have had detailed 
talks with at least one other 
big paper manufacturer before 
negotiating an agreement with 
Abitibi-Price. 

Under the agreement Stirling 
Fibre is expected to obtain the 
contract to supply the mill 
with its raw material. 
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Ian Byatt; samples a glass of soom-to-be-privatised water 

Water watchdog in 
6 arms length 9 pledge 

By Andrew Hill 


MR IAN BYATT, the new 
director general of water ser- 
vices. emerged blinking into 
the spotlight yesterday, prom- 
ising to be an "arms Length" 
regulator of the privatised 
water industry. 

Mr Byatt - dubbed the DG 
of Ofwat (Office of Water Ser- 
vices) - will begin his task in 
September. If recent contro- 
versy is anything to go by, he 
may soon be longing for the 
low-profile of the Treasury, 
where he was deputy chief eco- 
nomic adviser. 

“Water is very dote to peo- 
ple's hearts - that could make 
the job very difficult I don’t 
expect to be the most popular 
person in the world, but Fm 
not taking this job on grounds 
of popularity," he said. 

Mr Byatt’s task looks more 
complex than that of the direc- 
tors general of Ofgas and Oftel, 
who have regulated British 
Gas and British Telecom since 
privatisation. 

The 10 public water authori- 
ties will be floated on the mar- 
ket in November. Mr Byatt will 
then have to balance the inter- 
ests of consumers and the need 
for the authorities and the 29 
statutory companies already in 
the private sector to carry out 
and fund the supply and dis- 


posal of water. 

His principal weapon win be 
a cap on price increases, to 
encourage efficiency and pro- 
tect the consumer from unjus- 
tified price rises. The authori- 
ties were given their initial 
price limits last week. 

These limits can be reviewed 
every five or 10 years. He could 
also allow adjustments to the 
price caps, if the companies 
face new statutory capital 
expenditure requirements. 
Critics believe the Government 
may use that method to push 
through much higher price 
increases than suggested, but 
Mr Byatt was reassuring: 

“My view is that what is 
sometimes known as the cost 
pass-through mechanism is not 
designed to deal with large 
amounts of money” he said. 

Mr Byatt hopes 10 regional 
customer service committees 
will keep him informed on pos- 
sible declines in service. His 
duties do not extend to the 
issue of the quality of water - 
the Drinking Water Inspector- 
ate and National Rivers. 
Authority share that brief - 
but for particularly wayward 
water suppliers he and ids 100 
staff will have the ultimate 
sanction of withdrawing a com- 
pany’s licence. 


Owen seeks 
review of 
LBOs and 
junk bonds 

By Michael Cassell, 
Political Correspondent 

THE Government must 
formulate a coherent policy an 
the use of leveraged buy-outs 
and the spread of the junk 
bond market if it is to avoid 
the development of an indus- 
try geared to buying and strip- 
ping almost any diversified 
business. Dr David Owen, the 
leader of the Social Demo- 
cratic Party, said yesterday. 

Dr Owen said there was a 
powerf u l case for questioning 
the wisdom of permitting 
either phenomenon to take 
root in Britain, as this would 
abdicate responsibility for the 
long-term restructuring of 
British industry to Institutions 
whose sole interest was 
short-term profit maxlmlsa- 
tion. 

He added: “The establish- 
ment of a sterling junk bond 
market would be a develop- 
ment of tremendous Impor- 
tance for the British economy 
and it would be grossly negli- 
gent of the responsible author- 
ities to permit it to happen 
without a thorough review of 
the costs as well as the bene- 
fits.” 

The SDP leader called on the 
Government to refer, on the 
grounds of leverage alone, the 
£l3bn bid from Hoylake for 
BAT Industries to the Mergers 
and Monopolies Commission. 
He said it should also 
announce that any future , hos- 
tile or hi g hl y -leveraged bid, in 
excess of £500m, would be 
automatically referred. 

Dr Owen said ministers 
should then use the breathing 
space to carry out e thorough 
review to ensure that existing 
shareholders get a bigger 
share of any benefits accruing 
through the break-up of 
mature, diversified groups. 
They would also have to see 
that institutions holding 
money In trust for others were 
restricted in their level of 
exposure to “junk bonds" and 
leveraged takeovers. 

Dr Owen said such action 
would send a clear si gnal to 
the market that the UK does 
not want to see the develop- 
ment of a domestic market in 
leveraged deals or in associ- 
ated junk bonds. This would 
come at a time when the US 
authorities were concluding 
that the system posed an unac- 
ceptable threat to their econ- 
omy. 

“The Government is dearly 
reluctant to take any- steps 
which, in their narrow view, 
constitute interference with 
the free market But what they 
do not appreciate is that what 
appears to be in the short-term 
best Interest of the free market 
may, in the longer-term, be 
inimical to the social market 
- and indeed to competition. 
Put another way, leveraged 
buy-outs may be a good exam- 
ple of doctrinaire free enter- 
prise shooting itself In the 
foot” he added. 


Approval sought 
for leisure park 

By Ian Hamilton Fazoy, 
Northern Correspondent 

ACCRINGTON’S answer to 
Disneyland - a £300m 
enclosed dome for yea r-rou nd 
s umm er and winter sports — 
was submitted for outline 
pl anning p erm i s s i on yesterday 
with claims that it would be 
“the largest and most compre- 
hensive leisure development in 
the UK.” 

The 340-acre site near the 
M65 motorway is mainly occu- 
pied by the old Huncoat power 
station, which is being demol- 
ished. 

The developer, Kesterbrook, 
was farmed In March specifi- 
cally for the project. It has a 
staff of three “going up to four 
shortly,” according to Mr Pat- 
rick Hurst, a director. 

None of the £300m estimated 
cost of the project has yet been 
raised. Mr Hurst said Kester- 
hrook was instead looking for 
“seed investment” of £6m-£8m 
to take the project further. 


The ten commandments of honest dealing 

Richard Waters on the SIB’s efforts to reform the nature of investment regulation 


T HE SECURITIES and 
Investments Board yes- 
terday began its fight 
for a new form of investment 
regulation in the UK. Its aim: 
to reverse the decline into 
what tt characterises as a com- 
plex, litigious and expensive 
regulatory to reas- 

sert in its place a world where 
the spirit holds sway over the 
letter of file rules. 

This grand undertaking may 
look like an attempt to turn 
the tide of history. But, accord- 
ing to Mr David Walker, the 
SIB’s proselytising 
this essentially British 
approach will find favour as 
much among the many US, 
Japanese and continental 
European financiers who now 
ply their trade in London. 

“People who come from an 
adversarial, litigious back- 
ground would prefer an oppor- 
tunity to play cricket,” says Mr 
Walker. 

The proposed new approach 
is laid out in a discussion 
paper published yesterday. It 
would not alter the regulatory 
structure set up under the 
Financial Services Act - the 
SIB overseeing a series of 
self-regulating organisations 
(SROs) and recognised profes- 
sional bodies (RPBs), each of 
which acts as a self-regulator 
for a particular part of the 
investment world. But it would 
impose a new structure on the 
rules. 

The SIB’s paper proposes 
three tiers of rules and guid- 
ance: 

• Principles. These ten brood 
statements - which will 
almost inevitably become 
known as the “ten command- 
ments” - outline the basic 
requirements for investment 
firms: for instanrg , to observe 
high s tandar ds of integrity and 
fair dealing (the first com- 
mandment) and to act with 
■drill, care and diligence (the 
second). SROs will be able to 
discipline firms that foil any of 
these, though they will not be 
legally enforceable. 

• Designated (or “core”) rules. 
These rules, of which there are 
46 in the present draft, are laid 
down by the SIB and apply to 
all investment businesses. 
They are legally enforceable, 
anH expand on the ten princi- 
ples. For instance, the first 
co mmandmen t (about integrity 
and fair dealing) is expanded 
into six core rules touching on 
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David Walken Adw nati al people might prefer an opportunity to play cricket 


such tVifngg as 

inducements, overt 

rJitmring and irurirtor daaUng . 

In some circumstances, 
SROs will be allowed deroga- 
tions from particular core 
rules, provided they can satisfy 
the SIB that investors will not 
suffer. 

• A third tier of detailed guid- 
ance, made up of a mixture of 
rules (which would be Legally 
enforceable) and codes of con- 
duct (which would not). The 
codes of conduct would act as 
the investment world's equiva- 
lent of the Highway Code, giv- 
ing practitioners (and the 
courts) a dear idea of what 
counts as acceptable practice. 

This third tier would be 
dra wn up by the SROs them- 
selves - although they would 
have the option of staying with 
their ratebooks. The 

SB, which also regulates busi- 
nesses directly, would require 
such firms to follow the 
detailed rules of the SROs, 
enabling it to phase out its 
own derailed ratebook. 

This new approach has been 
Tnartg possible by a series of 
ammilmgntfi to the Financial 
Services Act which are con- 
tained in the Companies pm, 
due for royal assent this 
autumn. 

One of these has done away 
with the requirement for file 
rule books of the SROs to pro- 
vide an “equivalent” level of 
protection to that the SIB. The 
concept of equivalence, which 
prompted a slavish fine-by-line 


copying of rules, has been, 
blamed for' much of the 
unwieldy detail of ratebooks. 

In its place, SIB will apply a 
new test of whether each 
SRO’s rates are “adequate.” 
This move, from an objective 
to a subjective test, will give 
the SROs more freedom to set 
rules which'suit the particular 
part of the investment world 
they oversee. 

A second legal change does 
away with an Investor’s right, 
under section 62 of the Finan- 
cial Services Act, to sue for 
any breach of the regulatory 
framework. Breaches of princi- 
ples and codes of conduct wfil 
be the subject of disciplinary 
action only by regulators. 


R 


emulators have power- 
ful sanctions, the SIB 
.points out, such, as the 
ability to levy hefty fines or 
restrict the type .of business a 
firm carries out, and these wfil 
encourage compliance. 

A further amendment 
restricts the right to sue to pri- 
vate investors: professionals 
are expected to look after 
themselves. 

Will these changes achieve 
their ultimate aim, of reducing 
the cost of rintng investment 
business in London? There is 
unlikely to be modi in 

fise costs of the self-regulatory 
themselves, which will 
mn to about calm this yean. 

True, the SIB will be aide to 
throw its' own detailed rule- 
book away after a transitional 


period and rely on those afthe 
SROs. But hi place of the effort 
of overseeing detailed rules, Mr 
Walker sees an extended rote 
for the SOB as an overseer of 
the SROs, monitoring perfor- 
mance more closely. 

The SROs will also be expec- 
ted to adopt a more positive 
role in monitoring and. enforc- 
ing <H-qr\HnrHa This Is part Of 
the SZB's “deal” by which 
investment businesses are 
excused detailed rules In 
return for closer scrutiny by 
the regulators. 

The picture Is equally 
tm eton 1 for investment firms: 
They have generally welcomed 
tiie SIB’s new approach, but it 
seems unlikely that fife will 
become cheaper In the short 
term - inde^Ut may even get 
more expensive as they have to 
adapt to fiie new rotes. Many 
have only just got used to the 
gri st in g ratebooks, complete 
with afi their faults, and may 
resist immediate change. 

Mr Walker’s response: 
“There wifi be costs of adjust- 
ment in the short toon. But I 
cannot sit back and decline to 
propose improvements where 
the present arrangements are 
Inadequate in their cost effec- 
tiveness.” - . :•••• 

And what of Investors? Will 
they suffer a lower level of pro- 
tection to. the interests of keep- 
ing i ffliAm competitive? 

This fear was "fuelled aariter 
this. year when Lord Young, 
then Trade and Industry Secre- 
tary, said that a cost-benefit 


test should be applied to 
investment . rifle*. * This 
^neared to open tile door to 
jprestment businesree to 
that some rules or procedures, 
while good for indtotofs, mere 
too expensive and so should ho 
- putting am SIB 
in the position of wring to 
judge when. a dersfrafitevrole 
became too expensive to keep, 

The cost/benefit approach 
has now disappeared, Kid Is 
replaced in file SIB roper by 
the idea of cost effectiveness. 
The Sffi is at pains to point out 
that its intention 1* not to 
decrease (or increase) the level 
of in v e sto r protection: -Just to 

the system work mote 

effi ci ent ly. 

If anything, it dalms the 
result for investors will be a 
positive one. It reasons as fol- 
lows: until now, few chief exec- 
utives have bothered them- 
selves with the detail of 
seif-regulation, preferring rim- 
to pass on the rule books to 
jr compliance officers. 

This has resulted In inade- 
quate attention to the aims of 
the Financial Services Act at a 
senior level in such businesses, 
and a consequent tendency 
f fflinng mere junior people to 
hefieve that there is no harm 
in bendingtha detailed rules to 
their advantage. Compliance 
Officers; carriers of the corpo- 
rate conscience,, have become 
relatively powerless. 

The newstatement of princi- 
ples help* reverse this pr ocess, 
says tiie SB. It is more likely 
to get tire attention of senior 
people, and to help influence 
firms from file top down. 

The SIB hopes to find a 
wider audteace for Its new 
approach to rule-making: 
exporting it to Europe is the 
next Intention. This, though, Is 
stffl along way off The Euro- 
pean Commission 1 * draft 
investment services directive 
leaves aside the question of 
^fTtmlidwg such conduct of 
businewTrates. 

It will 1 be well past 1993 
before this particular cause is 
foight - or before It is known 
whether the new approach can 
survive in file increasingly and 
litigious and international 
bu&mesx environment within 
the City todf: 

Reputation of the Conduct of 
hruestment Business: A Pro- 
posal, StB. 3 Royal Exchange 
Buildings, London, EC3V 3NL. 
Comments fig 29 September. 


Fimbra suspends independent 
adviser for concealing offences 


By Eric Short 

AN INDEPENDENT financial 
adviser, Mr Roger Hardy Wi- 
liams, who was convicted of 
two offences involving decep- 
tion earlier this year, was yes- 
terday suspended from trans- 
acting investments business by 
the Financial Intermediaries, 
Managers and Brokers Regula- 
tory Association. 

His firm, Budd Hulbert Wil- 
liams, based in Maidenhead, 
Berkshire, faces disciplinary 
proceedings action for failin g 
to provide Fimbra with details 
of the convictions of one of Its 
members. 

Under file 1968 Financial Ser- 
vices Act, firms and individu- 
als transacting investment 
business must be authorised 
by the appropriate regulatory 
body. Individuals most con- 
form with a test for “fitness 


and properness” to do their 
job. 

Fimbra is responsible for 
regulating Independent finan- 
cial advisers and file smaller 
investment dealing firms not 
authorised by other regulatory 
bodies. 

Mr John. Pinniger, of Fim- 
bra’s communications depart- 
ment, said fids was the first 
suspension of an individual for 
a criminal conviction. The 
action followed investigations 
by of Fimbra's exter- 

nal services department. 

The e omnlirinfai against T terid 
Hulbert Williams allege that 
file firm failed to comply with 
Rn le 3A 5, which requires firms 
to give Fimbra notice oC any 
criminal convictions by a mem- 
ber of the firm. 

Mr Williams, one of the three 


directors of the firm, was com 
victed at Reading Crown Court 
on February 13 1989. 

Fimbra’s disciplinary powers 
include restriction of business 
or stopping the transaction of 
certain classes of business. At 
present, Budd Hulbert Wil- 
liams is authorised to advise 
on and arrange life assurance, 
pen s io ns and unit trust con- 
tracts, manage broker funds 
and hgnflTp chests’ money. 
However, there does not 
appear to be any question of 
cl ients ’ money bring Involved. 

Mr Pinniger confirmed ****** 
Fimbra issues a blanket Rule 
17 suspension on a firm if it 
considers there is a real risk to 
the Investing public If ***** firm 
continues in business. 

Such a suspension has not 
been issued against tofa fi rm 


Move to continue Paramount operations 


By David Church Ul, Leisure Industries Correspondent 


MORE THAN 150,000 British 
holidaymakers may still be 
able to take their package 
tours thte s ummer in spite of 
the collapse this week of Para- 
mount Airways, one of the 
main charter airlines to conti- 
nental holiday destinations. 

Spicer and Oppenhetm, 
appointed by. the High Court 
on Monday as joint administra- 
tors of Paramount’s operations, 
said last night that it was “con- 
fident that we will be able to 
continue Paramount’s original 


fly ing p rogramme and thereby 
ensure that holidaymakers 
who are booked on Paramount 
holiday flights will not be dis- 
appointed.” 

H o wever, die administrators 
stressed that completing the 
htiHSay programme depended 
on the support of staff and oth- 
ers connected with the airline. 

The High Court appointed 
Spicer and Oppenheim to take 
over the running of Paramount 
following the company’s tech- 
nical financial insolvency. 


It is understood that Para- 
mount was in dispute with 
tour operators including Red- 
wing, Intasnn , and Owners 
Abroad, over unpaid charter 
fees following new ownership 
of the airline last week. 

This, summer's 10 per cent 
volume ginmp in packag e holi- 
day bookings may also have 
hit Paramount’s operations. 

The administrators’ repre- 
sentatives will be at all the UK 
airports used by Paramount to 
deal with customers’ queries. 


Three WoodMac executives resign from County NatWest 


By Richard Waters 

ON MONDAY evening, Mr Tim 
Ferguson was introduced to 
fellow directors at County Nat- 
West WoodMac, the equities 
arm of NatWest’s investment 
banking subsidiary, as their 
new chief executive. By yester- 
day, it had emerged that three 
directors had resigned. No con- 
nection, claimed most of those 
involved. 

Although the departures 
appear to be for very different 
reasons, it seems that County 
- still recovering from the 
devastating blow of the Blue 
Arrow affair - is not out of 
the woods yet 

Mr Ferguson replaces Mr 
John Chiene, the former Wood- 
Mac boss who ran the bank's 
equities arm since County 
absorbed his firm at the end of 
1987. Mr Chiene is giving up 
his day-to-day responsibilities 
on the securities side, after 20 
months, to take on the job of 
deputy ^airman of County 
NatWest From there he will 


wield influence over the hank’s 
policy and external relations, if 
not over the detail of 
operations. 

Speaking about the decision 
to put Mr Ferguson in the chief 
executive’s chair. Mr Chiene 
said: “It's a young man's busi- 
ness. l fully endorse his 
appointment" 

The three departures appear 
to be for different reasons, not 
part of a concerted walk-out 

Mr Giles Vardey, director in 
charge of Europe and deriva- 
tive products, is leaving to 
rejoin Salomon, which he left 
three and a half years ago. as 
head of European equities 
sales. 

“I’ve weighed up my options 
and I’ve placed my bets,” he 
said yesterday, stressing that 
his departure was not con- 
nected to other moves at the 
bank. Tm not leaving because 
of the restructuring. Far from 
it" 

Mr Ian McBean, head of UK 



Mr John Chiene (left) has handed ora: to Mr Thn Ferguson 


research, is understood to be 
leaving for purely personal rea- 
sons, hut he refused to com- 
ment His departure has teen 
planned for some time, 
although it was only 
announced to CNWs directors 
last night Unlike other senior 


WoodMac people, he opted to 
stay In Edinburgh rather than 
move to London when the 
Ann’s centre of gravity moved 
south. 

Of the three, only the rea- 
sons for Mr Christopher Cart- 
wright’s departure remained 


unclear last night, and he 
could not be contacted for com- 
ment However, it Is under- 
stood that Mr Cartwright the 
former head of risk, resigned in 
reaction to what Mr Ferguson 
had to say on Monday night. 

The message of that meeting 
was that County’s equities 
business would be reorganised 
to combine the domestic and 
international operations. Mr 
Ferguson, who had ran the 
firm’s Tokyo operations, was 
being put in overall charge. 

He was appointed by Mr 
Howard Macdonald, the 
County chief executive brought 
in at the start of this year. 

This week's moves mark 
something of a watershed far 
the former WoodMac people 
who have run the business for 
approaching two years. Mr 
Cartwright and Mr McBean. 
like Mr Chiene, were with 
WoodMac. 

Mr Ian McLean, another 
senior WoodMac employee who 


became County’s head of sales, 
left to. join rivals Citicorp 
Scrimgeour Vickers in June. 
Other senior WoodMac people 
remain. Apart from Mr Chiene, 
there is Mr Robert Norbury, 
deputy chainnan and manag- 
ing director of the securities 
arm, and Mr Scott Dobbin, vice 
chai rman. Senior employees in 
the firm dean that, the depar- 
tures are not the result of any 
“tribal warfare” , against Wood- 
Mac. 

WoodMac w as bought by 
County at the end of 1987 in 
what amounted to a. reverse 
takeover of County’s securities 
business. 

Built around the. tool 
firm Fielding "Newson-Si 
and mark et makers Bisgood 
Bishop, County had .been 
unsuccessful up to then. 

This week’s chang e s - sub- 
stantially taking operational 
control away from WoodMac 
people - has tamed the wheel 
fall circle. 



Skips at Business Mailing Services in which charred 
remains of Abbey National share certificates were found 

Lloyds expects quick 
end to Abbey inquiry 


By David Barchard 

LLOYDS BANK said test night 
it was hopeful that its investi- 
gation into the disappearance 
of an estimated 900,000 Abbey 
National share certificates 
could be concluded soon. 

Police and Lloyds officials 
have been investigating the 
disappearance of an estimated 
300,000 of the 4£m Abbey 
National share certificates 
posted on July. 11, a day before 
the Abbey National stock mar- 
ket flotation. 

A police statement said yes- 
terday, that 197 share certifi- 
cates had been recovered from 
toe charred remnants of sev- 
eral hundred thousand Abbey 
National share certificates 
which were found in two 
outside the Surrey fbmnl Road 
premises in Greenwich, Lon- 
don, of Business Mailing Ser- 
vices. 

This company was one of 
four postal companies under 
contract from Lloyds for the 
Abbey National flotation. 

_ Ponce at Brockley police sta- 
tion, which is carrying out tire 
investigation, said that a hiwq 
had teen arrested on. July 28, 
and later released. 


The man, who has not so far 
teen named, is due to meet 
police again on September 29. 

One problem faring investi- 
gators, apart from the diffi- 
culty of establishing an exact 
motive and proof of the 
destruction, of the ce rtificates, 
is identifying the nature of any 
criminal char ges . 

Lloyds, said yesterday that 
two possible charges could be 
the destruction of other peo- 
ple's property and interfering 
with the post . 

It. declined to comment on 
why Lloyds selected Business 
Mailing Services, a small mail- 
ing house, to handle a large 
part of the Abbey National 

WMfflng r 

Rel atio n s between the hank 
and themaiHng company have 
been complicated by a reported 
threat by Mr Alex Scott, -owner 
of Business Mailing Sendees, 
to sue both Lloyds Bank and 
Abbey National. 

Business Mailing Services, 
which operates from headquar- 
ters to a small industrial estate 
off Greenwich High Street, yes- 
terday refused to sneak to visi- 
tors about the 


Streamlining at pit will 
cost jobs Of 200 minm 


THE JOBS of 20fr miners 
are to go at Rafioril Colliery, 
near Mansfield in Nottingham- 
shire. 

British Coal said yesterday 
that tt was stre amlining work 
at toe loss-making pit where 
one coalface will close. There 
will be nor compulsory redun- 
dancies. Miners will be able 
transfer to other 1 pits in the 


British Coal Is to spend £5m 
on new equipment at the col- 
liery. 


Most of fits miners are xa 
here at tiie Union of Dei 
cratic Mineworicers. 

The minority National UP 
of Hlneworkers Was i 
invited to the talks but 
Henry Richardson, its Notti 
ham shire general secrets 
said that he was gloo: 
about the chances of the 
surviving: 

He predicted a. furtl 
five Nottinghamshire pit t 
sures within, the next £ 
years. 
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TECHNOLOGY 


S upercomputers are the 
Formula One vehicles 
of the computer world 
- the fastest, most 
powerful, most expensive and 
most prestigious- of machines. 
Racing at speeds of UDlcuarf 
calculatioos per second, they 
can reduce huge computatknjal 
tasks to fifew minutes' work. 
So OS and Japanese supercom- 
puters are competing 1st a 
closely watched “grand prix” 
with national pride as wen as 
economic benefits at stake. 

For yeata»-Cray Research of 
the 0$ has held lead position 
in the high-performance com- 
puting race.- The company 
boasts a two-thirds share of the 
350 or so supercomputers 
installed throughout the world. 

But recently Cray's lead has 
been shortened by Japanese 
competitors. Jn a direct chal- 
lenge to American superoom- 
puter leadership, NEC, the Jap-, 
anese -computer company, 
earlier this year Introduced 
what it niBitna . is thp fa ste st - 
supercomputer In the world, 
with up to eight times the com- 
putational peak performance of 

the fastest Cray machine. 

Although some US execu- 
tives have dismissed the NEC 
announcement as a “paper 
tiger", few doubt the strength 
of the competition. 

According to a survey of 
senior computer industry exec- 
utives conducted hy Technolo- 
gic Partners at its recent super- 
computer conference in 
California, most believe that 
the US still retains a lead in 
supercomputer technology. 
They forecast, however, that it 
Will tafcp Jwpinwi p r n n i p nn iwi 

only about five years to catch 
up and that by the end of the 
1990s Japan will be the pre-em- 
inent manufacturer. . . 


Lemse Kehoe looks at developments in the US 
and J apan in the supercomputer race 

Unrelenting struggle 
to stay in the lead 


teo by US government agen- 
cies and hf research establish- 
ments that receive funds bom 
the US Defence- Department, 
which together .account for 
about 40 per cent of the US 

In efforts to str eng t hen US 
snpexcomputing technology, 
legislation was recently intro- 
duced in Congress to create a 
$2bn (£L2bn). 3-Gigabit 
high-speed data network to 
enable US researchers' at more 
than -1,000 facilities to share 
computer power. The bill also 
provides, funds for supercom- 
puter and software research. 

But, according to some ana- 
lysts,, the real Japanese super- 
computer threat lies not in the 
race for higher Gigaflops but in 
the possibility that Japan’s 
manufacturing industries may 
have greater access to super- 
computers. They can use these 
to speed products, ranging 
from, cars to integrated circuit 
chips, to market, heating their 
American competitors. 


Long the subject of political 
debate in trade and defence 
issues, supercomputers are 
again the focus of attention in 
Washington, where the Bush 
Administration has cited 
Japan's failure to purchase 
US-made supercomputers in a 
trade action against Japan. 

“Supercomputers have 
become a lightning rod for US 
concerns about international 
competitiveness,” says James 
Berrett, chairman of HNSX, a 
supercomputer joint venture 
between Honeywell of the US 
and NEC of Japan that aims to 
sell NEC supercomputers in 
the US. He says a supercompu- 
ter is just a very powerful 
research tool, but toe machines 
have became a symbol for all 
the trade problems between 
the US and Japan: . 

Already, the U$ Jus placed 
restrictions oa tlm purchase of 
Japanese-made supercompu- 



To date, the US has far more 
s up ercomputers installed than 
any other country - about 50 
per cent of the world totaL 
Many, however, are used in 
government applications. In 
Japan, with about a third of 
the world's s u percomputers, a 
much higher percentage is 
used in commercial research 

ami development. . 


In some important areas of 
high -performance computing 
development, the US remains a 
dear leader. ' 

“The Japanese have gone 
after the supercomputer mar- 
ket by taking a~ similar 
approach to (hay,” says Jean- 
Yves Leclerc, president of 
Evans & Sutherland, a new US 
entrant Jtt the s uperco mputer 


field. “They are formidable 
competitors, but they have not 
been creative.” 

The limits of performance 
for traditional supercomputer 
architectures, based upon sin- 
gle, super-fast vector proces- 
sors, are close to being 
achieved, E&S believes. The. 
company has therefore chosen 
a different approach, which it 
says makes more efficient use 
ctf processing power. . 

Traditional vector proces- 
sors, such as those offered by 
Cray, make inefficient use of 
computing resources, often 
delivering only a fraction of 
peak performance potential 
and virtually wasting the 
remaining resource, says 
Leclerc. 

US national laboratories, 
which are among the major 
users of supercomputers, typi- 
cally achieve only about 12 per 
cent of the peak performance 
of their supercomputers 
because application programs 
are not well suited to vector 
processing, he claims. 

Instead , E&S has adopted 
the fwrongfnff t y popular “par- 
allel processing” approach in 
which computational problems 
are broken down into subprob- 
lems that can be tackled simul- 
taneously by a set of proces- 
sors working in parallel. 

The E&S supercomputer , 
ES-1, fits in the middle of the 
supercomputer range with per- 
formance of 400 Megaflops 
(floating point operations per 
second) to L6 Gigaflops. This 
compares to a performance 
range of 330 Megaflops to 2 J& 
Gigaflops for Cray’s fastest 
supercomputers. Prices for the 
ES-1 range from S23m to $8m, 
compared to Cray’s range of 
about {Sm to $30m. 

Unlike several other recent 
entrants in the high-perfor- 
mance field, however, E&S has 
not adopted a “massively par- 
allel processor” CMPP) architec- 
ture m which hundreds, some- 
times even thousands of small 
processors are linked together. 

Hie MPP approach is only 
suited, to a narrow range of 
extremely specialised applica- 
tions, E&S argues. In most 
cases a multitude of processors 
forces users to subdivide their 
computational problem into an 


unmanageable array of sub- 
problems. 

“A massively parallel 
machine can be compared to a 
cleaning service that des- 
patches 400 workers to clean a 
house. Six or eight would be 
fine - one for each room - 
but 400 is a management night- 
mare,” Leclerc explains. 


A dozen or more companies are 
competing in the emerging 
market for massively parallel 
processors, creating intense 
competition. Many of these 
companies are start-ups with 
lHwitwii funding-, and analysts 
anticipate a high drop-out rate. 

Among the leaders, however, 
are companies such as Think- 
ing Machines of Cambridge , 
Massachusetts, Intel Corpora- 
tion’s Scientific Computer sub- 
sidiary division. Active Memo- 
ries of San Diego and Ncube of 
Beaverton, Oregon. 

The technology behind MPP 
computers has been around for 
several years and has a strong 
base of support in the US 
defence establishment. Com- 
mercialising MPP has proved 
more difficult, partly because 
programming MPP macbiTiag is 
notoriously arduous. But MPP 
supercomputers offer perfor- 
mances dose to those of tradi- 
tional supercomputers at a 
fraction of the cost And mar- 
ket analysts say a broads mar- 
ket is developing. 

Sales are projected to grow 
at a rate of 25 per cent per year 
to reach $180m by 1993, accord- 
ing to Dataquest, the US mar- 
ket research firm. 

Tiding the field. Thinking 
MnrWnpg claims an installed 
base of about 10 per cent of the 
world’s supercomputers with 
1988 sales of $3Lm. Recently 
the company signed a market- 
ing agreement with Digital 
Equipment 

TM’s Connection Machines 
comprise np to 64JXN) intercon- 
nected processors. Among the 
advanced applications of these 
MPP systems is a recently 
introduced information 
retrieval system offered by 
Dow Jones News Retrieval- 
Personal computer users rSin 
access the service to search for 
business information. 



"I'M ASKia/G- IT WHPiT THE COMPETITION'S UP To. " 


Unlike most such services 
which require users to learn a 
set of commands or restrict the 
way in which they ask ques- 
tions, the new Connection 
Machine-based Dow quest ser- 
vice allows users to ask plain- 
English questions such as: 
“What is the biggest computer 
company in Europe?” Each of 
the thousands of processors in 
the Connection Machine 
searches through a few of the 
articles in the database to pro- 
vide a very fast response. 

Also bringing MPP technol- 
ogy to the business market, 
Ncube has introduced what it 
claims is the most powerful 
computer in the world, a MPP 
supercomputer for scientific 
engineering and business 
applications. 

The Ncube 2 supercomputer 
comprises up to 8.192 proces- 
sors delivering processing 
speeds of up to 60bn instruc- 
tions per second and 27bn sca- 
lar floating point operations 
per second. Prices start at 
$495,000. 

Ncube has also announced 
that Oracle Corporation will 
adapt its widely used database 
management system software 
to ran on the Ncube 2. Lawr- 
ence Ellison, Oracle's president 
suggests that prospective users 
of the supercomputer-based 
data management system 
include large financial institu- 
tions, the health-care and phar- 
maceutical industries, and 
numerous government agen- 
cies. 

He says that by using the 
Ncube supercomputer to run 
Oracle’s software, business 
customers will be able to 
achieve five to 10 times greater 


iction processing rates 
thaw at tainab le at present on 
even the largest IBM main- 
frame computer - and at a 
fraction of the cost 
“The Ncube 2 decisively 
regains the US’s lead in super- 
computers from Japan and 
simultaneously opens an 
entirely new market for both 
supercomputers and business 
data processing software,” Elli- 
son says. 


At Intel Scientific Computers a 
project to develop a prototype 
supercomputer has started 
with funding from the Defense 
Advanced Research Projects 
Agency (Darpa). The project is 
aimed at developing a system 
with as many as 2,000 proces- 
sors, each with the power of a 
Cray-1 supercomputer. 

Darpa will contribute S7.6m 
in research funds over the next 
three years as part of the pro- 
gram’s $27 ,5m total cost. 

“We expect to improve paral- 
lel computing performance lev- 
els 100 times over what they 
are today as well as create the 
software environment to give 
these powerful machines the 
look and feel of conventional 
computers,” says Justin Ratt- 
ner who heads the project 


A different approach to high- 
performance computing is 
being taken by a group of com- 
panies offering “mini-super- 
computers”, also known as 
general purpose departmental 
supercomputers - machines 
that offer performance close to 
that of a true supercomputer at 


dramatically lower cost. 

Among those in this field is 
Supertek, a California start-up 
company that makes “Baby 
Crays." Supertek’s mini-super- 
computers obey the same 
instructions that drive a 
full-scale Cray supercomputer, 
ensuring that existing applica- 
tions can be transferred from a 
Cray to a Supertek machine. 

Several of Supertek’s cus- 
tomers already have a Cray 
supercomputer. They use the 
Supertek machine to offload 
work from the Cray, or to 
develop programs for the Cray, 
explains Mike Fung, Supertek’s 
president and founder. 

Rather than share time on a 
Cray, researchers like to have 
their own supercomputer, but 
costs are prohibitive. The next 
best thing is to have a dedi- 
cated mini-supercomputer. 

‘Toshiba recently bought 
one of our machines for a divi- 
sion that could not get enough 
access to their Cray supercom- 
puter. Now they are running it 
24 hours a day,” Fung says. 

Since launching the Super- 
tek 1 last autumn, Supertek 
has sold more than 10 
machines, set up a joint ven- 
ture in Japan with Yokogawa 
and completed a marketing 
agreement with Nippon Steel. 
It is now working on its second 
generation machine, reducing 
18 circuit boards to a single, 
highly integrated board with 
two to three times the perfor- 
mance of its present product. 

This ambitious company 
aims next to attack the Euro- 
pean market, possibly through 
another joint venture and to 
launch a public stock offering 
within the next two years. 



Timely 
messages 
for the 
traveller 

paging device in z 
wrist watch is bidding 
to become the latest 
required accessory for the 
young, upwardly mobile pro- 
fessional. The wrist-watch 
pager might eventually allow 

boslnessmen around the world 
to send messages to each other 
which they can read on their 
watches. 

“This has enormous poten- 
tial,” says Mr Michael LaTron- 
ica at Labe, Simpson and Com- 
pany, the New York-based 
research analysts. “The reve- 
nues from watch-paging ser- 
vices alone could be worth 
$1.5 bn (£929m) in the US just 
five years after their launch.” 

Three watch companies, 
Seiko of Japan, Times, in the 
05 and SMB of Switzerland, 
the maker of Swatch.are com- 
peting to bring their pagers to 
market during the next 12 
months. Mr LaTronica believes 
the system used by Seiko is 
the most sophisticated. It uses 
technology supplied by AT&E. 
the Californian telecommuni- 
cations company, and inte- 
grated circuits provided by 
Plcssey Semiconductors of the 
UK. AT&E also plans to pro- 
vide the paging sen-ice. 

The AT&E system allows 
callers to send up to 99 stan- 
dard messages such as “ring 
home” or “call the office” by- 
tapping in numbers on the 
telephone keypad. The mes- 
sage is sent to a clearing house 
and transmitted by telephone 
line to about 170 FM radio sta- 
tions across the US. AT&E has 
already signed 115 of the 
leases it needs to cover about 
50 US cities. 

The signal is transmitted by 
the radio station on unused 
frequencies alongside normal 
programmes. It is picked up by 
the watch through an antenna 
in the wrist-band and the mes- 
sage is displayed on the face. 
The product will be launched 
on the US west coast next year 
and will cost about $200. 

Timex, the US watch com- 
pany, and Motorola, the US 
electronics manufacturer, have 
a similar wrist watch paging 
system which runs on tradi- 
tional paging networks. Trial 
models will be available in 
November. Motorola's product 
will retail at $300. 

Paul Abrahams 
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Articles from topi level management and 
leading World researchers stress the practical 
aspects of solving engineering arid 
technological business problems. Worldwide 
coverage with US, European and Japanese 
dominance. 

For Senior executives with responsibility for: 

* global technology/markets.. 

* corporate strategy. 

* implications of new technology 

* acquisitions, joint ventures and alliances 

* technology transfer and licensing 

* legal and financial technology management. 

* innovation, management, R & D, 

. manufacturing and effective marketing. 

u a widespread reputation for highly 
autfaoritativecontent^ 
Management News (British Institute 
. of Management) 

Published bi-monthly; Volume 4 (1989) : £ Stg. 
100.00 

The International Journal of 
COMPUTER APPLICATIONS 
IN TECHNOLOGY 

The official. Journal Of the' International Network 
for Centres of Computer Applications ^INCCA). 
Coverage includes: . 

* the management of computer 

applications : 

computer-integrated business 
expert systems . . 

office and factory automation 
software engineering and management 
human/ computer, interaction 
CAE, CIM; CAD/CAM and robotics 


Quarterly : .Volume 2 (1989) : £ Sg, 90.00 
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BUSINESS OPPORTUNITY FOR 
MACHINE MANUFACTURER: 

Water based parts-washer and tray-washer system, tunnel 
type, fullfilling the anticipated new environmental legislation 
against solvents within EJ5.G The system has been sold 
successfully in the UJC and Northern Europe for a year. 

We offer you the foil production, sales and service rights 
worldwide, tools,, demo machines, and complete 
documentation in English, including parts and suppliers lists, 
drawings, sales literature and lists of existing and potential 
customers. 

Price: £500,000. 

Make a quick and safe entry to this growing market: 

Cemiart- DTO, P.O. Box 26, DK-2900 HeOernp, Denmark, 

Att: Peter Ring: Td.: +45*31 18 17 11. 


Exclusive European Licence 

For manufacture of state of the art 
stainless steel commercial kitchen 
extract canopies, . microprocessor 
controlled, self cleaning. 

Blrks, Greasy & Cockayne Ltd., 

Unit 30, Rifle HU I Works, 

Rifle Hill, Braintree. Essex. CM7 7EN 
Telephone: (0376) 23265, Fax: (0376) 48970 



HI-TECH 


•MARKETING 
* ADVERTISING 
. ■ PUBLIC RELATIONS 
WE SPEAK YOUK LANGUAGE 
CALLH-C33MO 
w-tw* ranc bjhiw uwM 
ItTCHAtaital, LONDON 

waxsQX 


SMEs 


Wc have 
Comma Related 


Techno: 


urology 

CENCE. 


for LI 


Write Box FBW.RHxndxI Tnnes.1 
Southwark BridBCJLcnidoii££1 9HL. 




Da you have 
a Technology 
IVIarketiiny Strategy? 


Tliii country spends an immense amount of dmc reminding 
the world how inventive and creative it is but at the same tunc 
usually apologises -"terribly sorry, wc are nor awfuDy good ar 
marketing ourselves. " 

This amazing nonsense is usually voiced by those involved in 
tfac inventive process, or the engineering cycle of product 
development, who prefer to ignore the market need and create 
in a vacuum! 

Likewise, how many Marketing Directors in industry conrrol 
the technology marketing process, including parenting and 
product licensing - that's somebody rise's responsibility in 
another pan of the com pany! 

Marketing is not a science. It is the creative process identifying 
the market need, through to the implementation of product 
strategics to meet that market need. Nothing very clever in 
that, but how many engineers and scientists address the 
market need font. 

For fifteen years Strategy has been advising a number of blue 
chip industrial companies on the promotional aspects of the 
technology marketing process. If you would like to know 
more, please contact Paul Cautlcy or Steven Dollond an 
01-48056&2. 
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Strategy 


t 


Marketing ideas and saJutfors 
Strategy International Ltd. 

The World Trade Centre, St Katharine's Dock, London El 9AA 
Tel: 01-480 5652 Fax: (U-488 9643 




Battelle 


...Putting Technology to Work 

Natural Language Query (NLQ) software tool 
for ORACLE Databases 

Has your computer learnt your language, or have you 
had to learn “Computerese"? If you would prefer that the 
computer were adapted to you rather than you to the 
computer, then use NLQ, a natural language query tool 
for your ORACLE DBMS on PCs, mainframes and 
servers. NLQ for your PC-based ORACLE is only £90. 
For details contact: 

Renate Siebrasse, Battelle Institute, IS Hanover Square, 
London W1R 9AJ. 

Tel.: 01-493 0184. Telex: 23773. Telefax: 01-629 9705. 


LAUNCH/INCREASE TECHNOLOGY 
PRODUCT SALES IN U.S.A. 

Managing Director of established U.S. Technology 
Marketing Consultancy, specialising in helping British and 
Continental European Companies break into the U.S. 
Market, will be available for introductory meetings in the 
U.K., from 7th to 24th August. 

For more information, contact Technology Marketforce: 

Michael Leigh. President: Malibu, California 
:Fax (010)1-21 3-456-2727,or leave telephone message in 
London 01-950-4412. 



ELECTRONICS TECHNOLOGY 

YOUR DESIGN TO VOLUME PRODUCTION 

• HARDWARE -SOFTWARE DEVELOPMENT • CAJD. • 

• PCS MANUFACTURE • ASSEMBLY • WIRING • METALWORK 

• 

• SUB CONTRACT PRODUCTION • TEST • TO BS5750* 


■ FOR VERSATILITY A COOPERATION CONTACT 

GORDON WILSON PROCESS SYSTEMS LTO 
WATERWORKS ROAD. HASTINGS, EAST SUSSEX 

TELEPHONE: 0424 722222 FAX: 0124 T2D730 


OUTSTANDING TRADE-MARK 

Wonderful ground-floor opportunity for 
reputable company to acquire license (joint 
venture considered) to exploit vast potential of 
new brand name - “Apr^s-Ski” - familiar to 
million's of consumers throughout the world. 
Categories include leisurewear, cosmetics, 
jewellery, watches, greetings cards, diaries, etc, 
etc., 

Perfect for the community in 1992! 

Write now to BL, Apres Ski Ltd, Box A 1295, Financial 
Times, One Southwark Bridge, London SE1 9HL 


1 1 
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LICENSING EXECUTIVES SOCIETY 
The Forum for Licensing Professionals 

Licensing is Lhe fastest growing area of International Marketing. 

Are: yon bang kept well informed? 

If yon axe involved in the exploitation and development of new 
technology. The Licensing Executives Society can link you with 7,500 of 
the worlds most active licensing professionals. 

For 8 fall aokmr brochure aad a membership application form conraer; 
LICENSTNG EXECUTIVES SOCIETY 
Seaetaxy: Dr R.C. Cass 

Borax Research Ltd. 

Cox Lane, Chessington 
SuiTey KT9 1SJ 

Tet 01-397 5141 Tlx: 929612 Far 01-391 5744. 


FREELANCE TECHNOLOGY MARKETING 
SUPPORT 

Experienced technology marketing specialist available to 
provide structured marketing know-how and executive 
services on time-share or consultancy basis to medium/ 
small electronics firms. Long- or short-term assignments. 

If you need help please write to 
NW Business Development Services Limited 
Box F9273, Financial Times, 

One Southwark Bridge. London SE1 9HL 


Successful Prototype 'Low 
Cost ’ 

COIN SORTING 
MACHINE 

Vast Wide Open Markets 
INVESTMENT 
PORTFOLIO from Paul 
Lehmans 

SOUTH LONDON INNOVATION 
CENTRE 

1-4 Brine* Hill Plate SW2 IHJ 
Td 01-671 4055 


To advertise 
on the 

Technology Markets 
page ring 

Michael Rowlands 
873-3349 or 
Anthony Carbonari 
873-3412 


1 
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JOBS 


Chill winter in prospect for move-seekers 


By Michael Dixon 


JUST AS the weather In 
Britain turned hot. the 
executive jobs market did the 
opposite. What’s more, the 
climate for managers and 
higher-ranked specialists 
seeking moves in the United 

Kingdom looks set to worsen 
before it gets better. 

Demand for them in 
April-June fell by 13.4 per 
cent from the level of the 
corresponding three months 
of 19SS. according to the MSL 
International consultancy's 
latest quarterly count of 
executive jobs advertised In 
UK national journals. 

My expectation that the 
demand will fall further is 
based on the accompanying 
table, compiled from the 
consultancy's counts since 
mid-1964. It is true that the 
picture is not entirely black. 
In the top part of the table - 
which gives the advertised 
demand for the 12 months to 
June 30 - the latest period 
showed improvements over 
1987-8 in half of the eight 
types of work listed, and the 
total was only 2.2 per cent 
down. 

But gloomier omens lie in 
the counts for the three- 
month periods summarised 
at the bottom of the table. 
The . most recent three of 
them have brought two small 
slips then a distinct drop, 
and when that pattern last 
appeared in 1985-86, the 


UNITED KINGDOM ADVERTISED DEMAND FOR MANAGERS AND KEY SPECIALISTS 

<12 months to June 30) 


1988*89 


1987-88 


1986-87 


1385-86 


1984-85 


Type 

Posts 

Change 

Posts 

Change 

Posts 

Change 

Posts 

Change 

Posts 

Change 

of 

adver- 

from 

adver- 

from 

adver- 

from 

adver- 

from 

adver- 

from 

work 

tised 

87-88 

tised 

88-87 

tised 

85-84 

tised 

84-85 

tised 

83-84 



% 


% 


% 


% 


% 

R & D 

4,317 

+ 14.6 

3,768 

+ 20.0 

3,139 

-38 Z 

5,082 

-30.7 

7,334 

+ 0.3 

Sales & mktg 

4.706 

-26.5 

6,402 

+ 3.8 

6.165 

- 0.2 

6,177 

- 6.8 

6,631 

- 2.6 

Production 

6.537 

- 9.4 

7,216 

+4Q.9 

4,913 

— 1243 

5.639 

- 22.0 

7,230 

+ 10.7 

Accounting 

7,377 

- 7.1 

7,942 

+ 14.2 

6.954 

+ 9.3 

6,384 

- 3.0 

6.561 

+ 14.1 

Computing 

4.3S3 

+ 2.9 

4.270 

+21.3 

3.519 

- 10.0 

3.909 

- 6.4 

4.178 

+ 15-0 

General mgt. 

1,457 

-16.5 

1,744 

+ 22-2 

1.427 

+ 12.6 

1,267 

- 1.4 

1.285 

- 2.9 

Personnel 

1.218 

+ 14.5 

1,064 

+ 2.1 

1.042 

+ 17.S 

867 

— 1542 

1,048 

+ 7.0 

Others 

Total 

6.472 

38,477 

+ 2242 

— 

6,932 

39,333 

+ 13.3 

+ 1 IL 2 

6.118 

33.277 

+ 6.3 

— 5.1 

5,754 

«e nro 

-10.4 

— 13.6 

8.424 

JTft CM 

+ 29.2 

+ 94) 

Jufy-Sept 

9,338 

+ 12.9 

8.274 

+ 8.0 

"***■*■ ■ ■ 

7.684 

-19.4 

03 f Ui« 

9.507 

- 2-6 

9,760 

+ 20.7 

OcL-Oec. 

9.048 

- 24? 

9,248 

+ 17.8 

7,850 

- 8.7 

8.596 

- 3.3 

84393 

+ 3.9 

Jan-March 

10.915 

- 2.7 

11,223 

+ 22.4 

9,166 

+ 4.1 

8.B04 

-24.3 

11,624 

+ 9.3 

April-June 

9,176 

— 13.4 

10.583 

+ 23.2 

8,597 

+ 5J2 

8,172 

-21.5 

10,412 

+ 3.8 


decline continued for another 
nine months. 

Nor is there much cheer 
in the breakdowns by types 
of work for the April-June 
quarters of this year and 
1988, which are as fallows: 

Type of work April-June 


R & D 977 

Sales & mktg 1,140 
Production 1,447 
Accounting 1,813 
Computing 884 
General mgt 344 
Personnel 335 
Others 2J236 

Total 9,176 


1989 1988 

977 1,013 

1,140 1,598 

1,447 2^219 

1,813 2.038 

884 1,369 

344 448 

335 232 

24236 1,676 

9,176 10^93 


The evidence from MSL's 
checks on four sectors of 
Industry was distinctly 
mixed. One - energy related' 
industries - showed a 62.4 
per cent increase with 807 
executive jobs advertised in 
April-June as against 497 in 
the corresponding quarter of 
last year. There was a 
marginal improvement in the 
count for food, drink and 
tobacco companies: 239 
compared with 230. 

Chi the other hand, high- 
technology concerns offered 
only 712 posts as against 863 
in April-June 1988, a 17.5 per 
cent drop. Retailing’s count 


fell by 16 per cent to 252 
compared with 300. 

Meanwhile, however. City 
of London hanks and the like 
have evidently bucked the 
declining trend of the overall 
UK executive market by 
increasing their demand. The 
Jonathan Wren recr ui tment 
consultancy in the City says 
it was asked to find more 
than L300 upper-ranked staff 
in January -June, about 30 
per cent more than in the 
first half of last year. 

Of the 1,800 openings, just 
over a quarter were with UK 
banks and brokers and a 
similar number with US- 


owned organisations. Those 
headquartered in the Far 
East and in Continental 
Europe contributed about 18 
per rent apiece, with the rest 
coming piecemeal from other 
overseas concerns. 

The breakdown by broad 
kinds of work was: 

Type of toork % 

Lending 31.3 

Foreign exchange 26.7 
Equities 1141 

Futures, options etc 10.1 
Fund T naTia g eme nt etc 9.0 
Bonds 742 

Corporate finance 445 

Venture leader 

NOW to the Highlands and 
Islands of Scotland where 
headhunter Jestyn Angus of 
Knight Wendling is offering 
the managing directorship of 
a subsidiary set up by British 
Telecom. The object of the 
venture is to equip the region 
with data- communication 
capabilities equalling those 
anywhere else in Europe, 
with a view to expanding 
local business and attracting 
new investment. 

Based in Inverness, the 
recruit will plan and lead the 
marketing and installation 
of the communications net- 
work. Candidates should 
have shown commercial flair 
and financial acumen in 
carrying through business 


projects in a service or 
consumer-products concent , 
Knowledge of computing, 
management • information 
systems and so on would 
help, as would a recognised 
management qualification. 

Salary at least £30,000. Car 
among other benefit*. ' 

inquiries to Mr. Angus at 
95 Bothwell St, Glasgow G2 
7JZ; tel 041-221 8676., fax 
041-204 3913. . 

£100,000 spot 

CONSULTANT Veronica 
McPake of Recruitment 
Matters seeks a senior spot' 
dealer for the London arm off 
an iiw-named European bank. 
She promises to honour . 
requests not to be identified 
to the employer. ' 

Besides running a trading 
book in spot D-Marks or 
Swiss Francs, the recruit will 
manage a team off traders. 

Candidates gftmihj have at 
least five years’ success 
in trading an important 
currency, within an active 
market-making treasury, and 
“be aware that purely adding 
liquidity to the market does 
not lead to profit-generation 
for their own book." 

Salary aboizt £100,000 with 
bonus on results and usual 
City banking perks. 

Inquiries to 15-Great East- 
ern St, London EC2A 3EJ; tel 
01-377 1600, fax 01-377 1801. ' 




Dealers 

^Negotiable 

A major European bank is keen to expand 
Us corporate dealing activities. JJw 
scquendy, they seek to recruit art ambtuous 
-with experience of servicing major 
multinational companies- 
Probably in their mid to late twenties, can- 
didates will have already gained a minimum 
of two years’ experience working for an 
active bank and have a comprehensive 
understanding of treasury markets includ- 
ing off balance sheet products. 

Those interested, please contact Nick 
Bennett on 01-831 2000 or write to 
Michael Page City, 39-41 Barker Street, 
London WC2B 5UHL 






Senior Account Manager 


Harabros Bank has an established and successful 
Commercial Banking Division. Currently they have 
a strong presence in both the International and UK 
Mazkets and are achieving increasing success in all 
their chosen areas of business. 

In order to enhance and expand its syndication and 
lending capability in Scandinavia the Bank now 
seeks to appoint a Senior Account Manager. 

In this position you will be responsible for 
presenting die full range of medium and short term 
funding instruments to the Bank's largest corporate 
clients. You will be Involved in all aspects of the 
transaction from winning die mandate through to 
documentation and syndication. 

Ideally you will be a graduate in youteady 

30's with extensive experience of fiEI 

corporate lending. This should include a • 


c om prehensive knowledge of, and contacts in, die 
syndication market. Some experience of working 
with Scandinavian corporate customers would be 
an advantage but is not essential. In addition you 
will need to be able to demonstrate a record of 
winning mandates in a competitive market and 
possess the necessary inter-personal skills to enable 
you to represent the Bank effectively at all levels. 
This post is considered a key appointment by die 
Senior Directors of the Division and die 
remuneration package and range of benefits will 
reflect the importance of this position. 

If you fed that you can meet the challenge offeredby 
this opening please contact NiaU Macnaughton 
on 01-831 2000 or write to him at 
Michael Page City, 39-41 Barker Street, 
WP London WC2B5LHL 


Michael Page City 

InteniatioadRecniitmentConsuhaxxts 
London Paris Amsterdam Brussels Sydney 




ASSISTANT F.X. DEALER 


CITY 

We are a leading and progressive Japanese Bank and we require an Assistant Dealer to 
contribute to the expansion of our F.X. operations. The person appointed will actively 
assist the Dealers and early progression to trading their own position is envisaged. 

You should have good experience in Dealer support from within the dealing room 
including position keeping and the Reuter dealing "system. In return we offer an 
attractive negotiable salary, bonus, full banking benefits and the opportunity of 
progressing your dealing career. 

Please send full C. V. in strict confidence to: 

Dominic Grealy, 

Personnel Manager, 

The Sumitomo Trust & Banking Co.. Ltd., 

62/63, ThreadneedJe Street, London EC2R 8BR. 

Sumitomo Trust 

a Banking Co^Ltd. 


CURRENCY OPTIONS DEALER 

We are a progressive Japanese Bank looking for an 
experienced Dealer to join our new Currency Options 
Team. 

Candidates should ideally have been continuously trading 
in Currency Options for the last twelve months. The 
successful applicant will be expected to actively trade in 
the Interbank Market to achieve realistic objectives. 

A market salary and full banking benefits are attached to 
the post 

Please reply with full C.V. in strictest confidence to: 

Box A1309. Financial Times. One Southwark Bridge. 
London SE1 9HL 


■TFTT3IN 



fffrn 
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STOCKBROKERS 


Puma Securities is a small but welt-backed firm of stockbrokers based in 
tne West End. Wo specialize In servicing the needs of pr i v a te cflenis and 
small Institutions as well as having an active corporals clientele. 

Our emphasis Is on quality of service along with excellent administrative 
backup. 

Wo require experienced, high calibre salesmen with clients, are! offer a well 
defined career structure for suitable applicants. 

Competitive packages are available. __ 

Please write in confidence to: HW 

John Walmsley, _ _ t . . . 

Puma Securities Ltd, U | | IV A A 

1 Maddox Street. 1 U XVI rl 

London W 1 secu am es- ltd 


Oil Market Consultancy Service 

Oil market Economist/Analyst (PhD, Dip., MCIM, MBIM) 'is available 
to undertake any Oil consultancy work, oil markets’ research and 
analysis, feasibility studies and surveys. Ready to travel Worldwide at 
customer’s request. For any services. 

Please contact or write to: Dr M G Salameb, Spring Croft* Stmt Avenue. HasJemere, 
Surrey GU27 3SJ, England Telephone <0428) 4137 


Valuations Manager 

Leading City Financial Institution 

Package c£25,000 plus car 


Our client is a respected 
financial institution with an 
outstanding reputation in all areas of 
its business, which includes a 
substantial and highly successful fund 
management operation. 

In order to maintain a first-class 
service to a wide range of 
institutional and private clients, an 
experienced manager is required to 
ensure the efficient running and 


extensive management experience 
and a sound knowledge of securities 
markets and associated computer" 
systems. You must show strong 
leadership qualities and a 
professional, dynamic approach to 
this important role. 

The attractive remuneration 
package includes profit-sharing and a 
choice of car. There are excellent 
prospects for career progression. . 


future development of .the For a strictly confidential^ 

computerised valuations department ' ■ 'drsciission please telephone of 

^ - * "^write to Hona Law quoting 

Ideally in your 30s, you will have reference 1212. 
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APPOINTMENTS 
ADVERTISING 
Appears every 
Monday 
Wednesday 
and 

■ Thursday 

for further information 
call 01-873 3000 

Candida Raymond 


Delrdre McCarthy 
ext 4177 

Elizabeth Rowan 
ext 3456 

Paul Maravfglla 
ext 4676 


MIKE POPE LIMITED 
RECRUITMENT 
CONSULTANTS 
01-588-8700 

COPORATE FINANCE 

On bdwir of oar first cUtt cUau 
bue we invite applications from can- 
didates whose experience covers any 
oT (he follmvijig: M&As; Divestiture* 
LBOs; ItBOi; ' Flotations; Fund 
RaWng; Venture Capital; Project 
Finance or other related areas. 

GENERAL BANKING 
Loans Admin to £23K 
Credit Anafysti to £2JK 

Loading Officers to E2SK 
Accounts Senior lo £16K 
Personae!. Manager to £20K 
B of E Returns lo£l 6 K 

SALES TRADING 

Equities to Europe £NEG Japanese 
Equity Wren £NEG 
Bonds to UK £2DK Carp FX to 
£18K 

To disctBa tbese utd many other sim- 
ilar opportunities please call;- 

ANNE LANGDON or 
ANDREW McGEACHY 


GIBRALTAR 

Marketing Executives for Private Investment 
Banking in British based Offshore Financial 
Centre - Gibraltar. 

Age 29-36 (preferably . with no family 
commitments) 

Min 5 years experience in marketing 
international investment products^ 

Salary and benefits negotiable. 

Please apply in writing endosmg CV in the strictest 
confidence to Box A I310 ; Financial Timed) 

One Southwark Bridge , London SB 1 9HL 



INVESTMENT EXECUTIVE 
. £23,000 

Derbyshire Enterprise Board, Chesterfield. 

Cand id a tes will have the corporate financial background to 
allow assessment of applications Tor mixed funding packages, 
normally up to £500K, presentation to our Board and 
subsequent monitoring. Ability to work' on your own 
initiative and m a team situation is essential, together with 
the capability to promote our Chesterfield company. 
Contact Mrs Elaine Hibbert, PA to Chief Executive, 
Derbyshire Enterprise Board .limited, 95 Sheffield Road, 
Chesterfield, Derbyshire S41 7JH. Telephone (0246) 207390. 
Closkig date 31 August 1989 .... 

Derbyshire Enterprise Board Ltd is an Equal Opportunity 
Employer 
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ECONOMIC 

ANALYST 


British Rail is looking for an enthusiastic graduate 
economist to jpin its Policy Unit in Central London, 
working oh a wide range of economic and forecasting 
problems. The successful candidate will take a key role in 
a small highly professional team. Responsibilities wiii 
Indude monitoring external economic developments, 
.producing economic forecasts, and giving professional 
advice on a wide range of business economics questions, 
often to tight deadlines. • 

Vbu should have at least a good .first degree in 
economics; we would particularly welcome candidates 
with a Masters degree. At least two years experience of 
working as a business economist 7 ts esentia I, together 
with good quantitative and communication skills. 

- Salary on appointment will be in the range £16,000- 
£20,000 depending on the qualifications and experience 
of the successful candidate. There Is a contributory 
■pension scheme and the transfer of existing rights can, in 
most cases, “be accepted. There are -also attractive free 
and reduced rate travel benefits including to and from 
work. Career opportunities within BR are excellent for 
the right person. 

For further information please Contact Veronica 
Christie on 01-922 48. Applications, including a full 

Curriculum Vitae and quoting a daytime telephone 
^number should reach us by 1 September and should be 
sent to:- '. 

Wrector, Policy Unit 
British Railways Board, 

PO Box 100 

CP-23, Room 209; ' 
v London NWI-lpZ,. _ 

British Rad it an equal opportunities employee 



FINANCIAL TELEVISION 
FTTV 

Financial Times Television seeks a 
German-speaking correspondent to report on 
its flagship programme, European Business 
Weekly, and to present the programme in the 
German language. 

The position will be based either in Brussels or 
Amsterdam and will involve frequent travel 
throughout Europe. 

Applicants must have a sound background in 
European business journalism, as well as being 
able to demonstrate the confidence and ability 
to appear in a programme watched by oyer one 
milli on businessmen and women worldwide. 

Salary by negotiation. 


Applications to Cohn Chapman 
FTTV 

3rd Floor . 

Number One Southwark Bridge 
London SEl 9HL 


“ AMERICA: 

^Rearuitnxent SalesIMrector • - - 

' . 090,000 \y:v 

A major opportunity for an American national wishing to 
return to the States (LA.). - . 

We are looking for a strong kader with proven sales and 
motivational drifts to . take respomihinty for our sales 
office in LA. pmr business is the recruitment of 
computer .specialists for daente fhrou^iout Cafifomia. 

The ideal candidate wHl be -a jtecfu&meat professional 
with a sound knowledge of the~LA market. Benefits are 
substantial, J, Including the opportunity, to develop the 
b usiness for further expansion m the States. 

ContoctWAJlKEN LEDGER 

qb 91-489 2844 ' - .. 


NEWLY FORMED REINSURANCE BROKERS 

SPECIALISING IN NORTH AMERICAN 

TREATY AND LMX 

SEEK TO RECRUIT- HIGHLY QUALIFIED 
BROKING AND BACKUP STAFF. 

All enquiries will be treated in the strictest confidence 
Contact by phone or in writing: 

D. q PE DMAN, ESQ. 

PANNELL KERR FORSTER, CHARTERED ACXX>UNTANTS 
36 ESSEX STREET. LONDON WC2R 3AS 
. ... ^ . 01-483 J 188 


AT A CAREER CROSSROADS? 

People aged 25-55 with drive and determination 
are required to market financial services, 
personnel arid 1 corporate, in London and the 
Home Countries, income Is not provided. 
Ring Daniai Morgarr on 01 799 3401 or write to 
him at Allied Dunbar Assurance pic, 
Westminister House, 2 Dean Stanley Street, 
London SW1P 3JP. 


UK STOCKBROKING FIRM 

seeks qualified and experienced broker/ 
dealers to work in Tunbridge Wells. 
Replies with CV to: 

Julie Young IS Knigfttwood Close, 

Reigate Surrey RH2 8BE 
Fax 0737 - 224195. 


international appointments 


totermtihiul 

Portfolio fttmager n» 

Ag* 28/32 £ 3S£0Q/KMk00 

Out Client Is a reputed and expanding French Merchant Bank 

active and strong 1 n Unit TniM Managment in France and abroad. 
Location in Paris. ' il 

To appiy. send A brief CV, toSOURCES - 108 roe Saint-Honor* - Ji 
7S001 Parts, rt*. 309a . 


. . ADVERTISING RENTAL OPPORTimiTY 
We ere seekinfi a Group or JndJvMuaJ with the orswdzetlorMiMd 
Mtas cepabHtttos to engage numeroo* tore in the Held of 

utUng advertising rental data. 

We b«Jlev* -that -the opportunity axtete tor- several such group*/ 
indMdupte, however, mi. may wefl be the scope of one 

substantia! coordinator. ‘ 

The product tu already-baen Introdueed Into -the Australian 
ntaikeViaoe with great success and almost jmtated potential. 

AH enquWse toe ■ : •- v: • ' 

■■ Ad TMtpo Concept PO Box 738 
Qanntoqton Westen A iwtral fa 61137 
. .. - PAX CQ15-M-4M W14 • - 


* 
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CITY GRADUATES 


Are you considering an important career move? 
Do you have a First Class Degree? 

Would you like the opportunity to meet a City 
recruitment specialist for one hour’s free 
counselling? 

My clients are all blue chip names in the City 
and are still seeking high calibre people. 

All replies will be treated with the utmost 
confidentiality. 


Please telephone David Jones on 0444 452209 
daytime or evenings to make initial contact or 
send a CV to him at 

The City Resourcing Partnership 
266 Bishopsgate 
LONDON EC2M 4QX 



DEAN WITTER 


US Government 
Bond Salesperson 

Dean Witter Capital Markets — International Ltd. 
is seeking a Bond Salesperson as an additional 
member of its existing team. 

Ideally the successful candidate wffl have a 
minimum of two years’ experience working in US 
Government Bonds and derivatives. Fluency in 
French would be preferable. 

We offer a competitive salary together with 
bonuses and benefits package. If you are interested 
please send your c.u together with covering letter to: 
Miss Stephanie Patterson, Personnel Manager; 

T r a Dean Witter Capital Markets - 
_ . 3 A International Ltd, 1 Appold Street, 
MEMBER 6th Floor; Broadgate 5, London EC2A 2AA. 


Appointments Advertising 

appears every 

. Monday- Legal Appointments 
Wednesday.- . General Appointments 
Thgaday . - Accountancy Appointments 


ijonathaii^ 

CORPORATE FINANCE 

UK MERGERS & ACQUISITIONS c£75,G00 

Inc. Profit Share 

In search of excellence, this innovative, forward thinking Investment Bank is actively 
competing for a larger share of the market 

The appointments win be at a senior level and will demand a successful track record 
in deal making with extensive involvement in UK Mergers and Acquisitions. 

These are without doubt superb opportunities for UK specialists and the remuneration 
wiii reflect the excellence sought. 

CORPORATE FINANCE £29-35,000 

We are also seeking afirsttime pass ACA from one of the Top Eight' to join this leading 

financial institution. Based within an active and extremely successful M & A team your 

prime areas of concern will be the UK market. 

Please contact Norma Given or Nigel Haworth on 01 <623 1 266 (work) 
or Nigel Haworth on 01-577 7249 (home) after 8.00pm. 


LONDON HONG KONG MIDDLE EAST SINGAPORE SYDNEY 



Recruitment Consultants 
No. 1 New Street, (off Bishopsgate), London EC2M 4TP 
Telephone: 01-623 1266 Fax: 01-626 5258 




SYSTEMS DEVELOPMENT 

INTERNATIONAL BANK circa £30,000 

Our client is a London subsidiary ofa major Securities Company. The Bank isaclivein Foreign 
Exchange and Money Markets including derivative products such as FRAs and Swaps. 

The Bank is seeking to fill a key position in the management team, that of Assistant Manager. 
Systems Development. This critical role carries full responsibility tor all aspects of the bank's 
technological requirements, including the installation and implementation of new systems: 
upgrading current systems; developing PC applications and supervision of the Bank's 
communications systems. 

The successful candidate will possess a banking background, including a thorough knowledge 
of treasury products. This knowledge should be combined with excellent man-management 
and communication skills, a high level of PC literacy and exposure to banking software 
packages. 

This opportunity offers excellent career prospects and a first-class benefits package including 
mortgage subsidy. 

For further information please contact Gill Pembleton at:- 

W ell C ourt Associate s 
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MARKET OPPORTUNITIES 

We are currently acting on behalf of a number of quality institutions looking 
to Increase their exposure in the equity markets. With at least 2 years' 
experience in the equity markets, you will be required to make a positive 
contribution to the existing teams. 

Individuals are sought with experience in the following areas:- 


EQUITY RESEARCH 

Building Contracrors/Matertals 
Paper and Packaging 
Smaller Companies 
Breweries 
Leisure 
Textiles 
Property 
OUs(E&P] 

SWAPS 

Broker (with French) Trader Financial Engineer 

Accountant Marketeer 


EQUITY SALES 

Head of UK Equity Sales 
UK General Salespeople 
UK Sales to Europe 
UK Sates to Middle East 
Smaller Companies Sales 
Oil Sector Sates 
Leisure Sector Sates 
Electrical Sector Sates 


\bur profeafanaSsm aid industry wffl be rewarded wilh the most competitive packages av^ablefii the Qy 

The Rathbone Consultancy 

RemierHouse 770 xfbrdSttondOTV!/lRlRB.Er^antl T# 439 11 88 / 28 7570 * 494 0539 


c. £1 50,000 - £200,000 
CORPORATE FINANCE 


Central London Age: 29-35 

Our client, an International Bank, seeks to expand its Corporate Finance function 
through the appointment of several top flight corporate financiers. 

Candidates should have three to five years experience in one or more of the 
following areas: 

• Mergers and Acquisitions 

• Structured Finance 

• Ventura /Development Capital 

• Gross border work 

Interested applicants should contact either Anthony Justin or Nick Pasha, who 
are advisors on these appointments, at- 

Acumen Associates Limited 

3 Cork Street. Mayfair, London W1X 2LQ Tel: 01 287 0747 Fax 01 287 5630 

Aeamtta Associates spocfoHces in Corporate Finance and Accountancy Appointments. 


Financial 
Sector 
Human . 
Resources 


MCP 

management 

CONSUUANTS 


VENTURE CAPITAL AND 
STRATEGIC MANAGEMENT 

London to £50,000 

Our clients are seeking staff of the highest calibre to assist in the development of three 
business areas. 

EUROPEAN INVESTMENT (Europe/London) 

Responsible for the creation, structure and strategic management of Investments in European 
companies. MBA's or A c countant s with some knowledge of the main European languages, 
industrial experience and corporate finance skills are preferred (VC 8/10). 

VENTURE CAPITAL ANALYST 

Responsible for identifying and investigating opportunities for investment in both people and 
projects; assessing the potential of entrepreneurs, analysing and assisting in the development 
of plana An A ccount a nt with previous exposure to a variety of Industrial sectors Is preferred 
(VC 8/11). 

RETAIL/MARKETING 

MBA calibre staff wftha background in Marketing who are seeking a “Fast-track" to senior 
management with a leading high street name (RM 8/12). 

Candidates aged from 25 to 45 seeking enhanced career development should contact 
Jane Jngieby Ian Paflister or Alteon Hobbsat MCP Management Consultants on 01-242 3665, 
orsendafuH C.Y quoting the appropriate reference. 


11 John Street London WC1N 2EB.Tel. no 01-242 3665. 


Member firm of the Management Consultancies Association 
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SHARE CAPITAL INCREASE 


Manchester Business School 

l /imorsilv <>! M.im mc^Kt 


The Board of Directors of BANCO BILBAO, 
Vizcaya S.A., meeting on 27 July 1989, has 
resolved to effect an increase in the Bank's share 
capital from 91 billion to 121.3 billion pesetas, by 
means of an increase in the nominal value of the 
121,333,334 ordinary shares in issue which 
accordingly rises from 750 to 1000 pesetas each. 

This increase which is charged in its entirety to 
reserves, takes effect as from 1 August 1989. 

Holders of IDR's must lodge them at Hill Samuel 
Bank Ltd., 45 Beech Street, London EC2P 2 LX, or 
Morgan Bank, 35 Avenue des Arts. B1040, 
Brussels, for over-stamping. 


CORPORATE FINANCE ANALYSIS <£35,000 

Major UK Investment Bank seeks Graduate Analyst from within a Conwaic 
Finance environment. Reporting directly to the Executive Director, prime 
nesponsfcitieswai be toasastinthe structuring and financing of afl Corporate 
Finance deals, particularly Mezzanine and Sub-debt financkig. This excellent 
opportunity vnll enable a quaBy individual to develop his/her deal origination 
skak'and offers a package that demonstrates toe importance erf this key 


ACCOUNT MANAGER £30,000 

One of the world’s largest International Banks, with an established UK pre- 
senoe, seeks to appoint a Corporate Finance Specialist Ibr its smaH City based 
team. A degree and strong MBO.LBO: MBI and Ptttfcd Finance experience Is 
essential as toe suocesslid candidate wffl be requirwi to haiufle all aspects of 
wndlcatiorts and cash flow tending. Outstanding career mo« (dr an appliant 
with the motivation and ability tn compete m a high pressure environment 


jOSLIN ROWE 

II Btonfintd Si, Lmtdon EC2.TM; 01-838 S2W. Roc 01-382 BUT 
MCWOWOTCONSUnUITS 
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MANAGEMENT 


T he world's chemicals 
industry, which a few 
years ago was in steep 
decline, has made a 
startling recovery - and 
nowhere has the climb back 
from recession been more 
remarkable than in the case of 
Imperial Chemical Industries. 

Britain's biggest manufac- 
turer, and the world’s fourth 
largest chemicals group, at the 
turn of the decade was in deep 
trouble. The company was los- 
ing money, its managers were 
confused and depressed and in 
business terms it bad lost its 
way. Too many IC7 products 
were coming out of old-fash- 
ioned, capital-intensive plants 
for markets which no longer 
appeared to exist 
The contrast with 1989 could 
hardly be more striking. The 
company, like many other 
chemicals groups, has for the 
past two years ridden high as 
the result of unexpectedly good 
demand for many types of 
industrial and consumer chem- 
icals. it will probably this year 
post a taxable profit of around 
£L7bn on sales around £L3bn_ 
Unders coring the tumround 
have been the broad changes 
in the world's £600bn-a-year 
chemicals business - a huge 
and highly diversified set of 
manufacturing operations 
which feed into just about 
every other production and 
consumer activity. 

Many of the world’s large 
chemicals companies have 
risen from the recession by 
putting emphasis on newer, 
more specialist materials 
which have higher margins 
and are less linked to the ups 
and downs of broad economic 
cycles. These companies - 
which include BASF, Bayer 
and Hoechst of West Germany, 
the world's three biggest chem- 
icals groups, together with 
Dow Chemical and Du Pont of 
the US - have also spread 
their businesses more broadly 
from a geographical point of 
view. 

ICI has followed this path, 
with a vengeance. “I think 
they were more determined 
than anyone else (in the chemi- 
cals business) to make a firm 
break with the past." says 
Michael Roever, a chemicals 
expert at the Munich office of 
McKinsey, the management 
consults. 

Nowadays ICI is more diver- 
sified than any other large 
chemicals business, with activ- 
ities ranging between bulk pro- 
duction of ethylene and other 
petrochemicals to manufa cture 
of composite materials, seeds, 
electronic chemi cals and bio- 
technology- based industrial 
enzymes - fields which ICI 
has entered in the past decade. 


World chemicals 


Why ICI believes people need space 

In reshaping itself to counter a recession in the early 1980s, Britain’s biggest manufacturer has. emerged .with an unusually 
flexible style and ‘f uzz y’ organisation that it claims encourages the implementation of ideas. Peter Marsh reports 


On top of that the company 
has built on the high-value 
chemicals areas in which it 
was already involved at the 
end of the 1970s. such as phar- 
maceuticals. crop-protection 
compounds and paints. "ICI is 
not just a chemicals group any 
more." says Roger Shamel, 
president of Consulting 
Resources, a Massachusetts 
consultancy. “It's shaping up 
to be one of the mega compa- 
nies of the 1990s." 

In parallel with the switch 
into the specialist areas of 
chemicals, which now account 
for about half the company’s 
sales and profits compared 
with 30 per cent in 1980. has 
been expansion into global 
markets. 

ICI. since its formation in 
1926 as a result of a merger 
between four UK chemicals 
groups, has always bad more 
of an overseas orientation than 
many other British manufac- 
turing groups. It was “imperial 
in name, and imperial in 
aspect," according to one of the 
company’s early planning doc- 
uments. 

The concentration on the old 
empire countries was count- 
ered by a drive by the company 
into continental Europe and 
the US in the 1960s and 1970s. 
But even in I960 Britain 
accounted for 42 per cent of the 
company’s sales; last year that 
figure was cut to about a quar- 
ter with revenues from the rest 
of Europe and North America 
having climbed steeply in the 
interim. 

While at the turn of the 
decade nearly three-fifths of 
ICl's employees worked in 
Britain, the proportion today is 
just over 40 per cent The total 
numbers have declined slightly 
from 143.000 to 130.000. Large 
job cuts from the heavy chemi- 
cals side of ICrs business have 
to some degree been made up 
by extra people coming on to 
the payroll in the newer, spe- 
cialist areas, partly through 
acquisitions. 

The spread of ICl's 
operations, both in product 
areas and geography, involves 
obvious management prob- 
lems. “All that diversity gives 
you incredible strength," says 
ShameL “But you’ve also got to 
be very good at managing it 
alL" 





B 


ut he is less than happy 
. about the company's 
' speciality ventures, 
some of which — in particular 
paints an d advanced materials 
- he believes are performing 
less than welL “ICTs speciality 
operations are a mish-mash," 
says Wamsley. “It needs to sort 
out which bits it’s going to 
stick with and which to chuck 
overboard." 

Central to these worries are 
issues which affect many 
multinationals. They boil down 
to creating a flexible manage- 
ment style that will bring 
about a good balance between 
the various parts of a com- 
pany’s operations. There has to 
be some element of control 
from the centre plus a lot of 
freedom given to managers 
with responsibilities for geo- 
graphical areas and product 
types. 

There also has to be a lot of 
mixing of people and ideas 


' Sir Denys Henderson 
Chairman of ICt 


Stuart Wamsley. an indepen- 
dent chemicals industry 
researcher who was formerly 
an analyst at Morgan Stanley, 
the US bank, has mixed feel- 
ings about ICl’s recent history. 
He says it has made commend- 
able progress in moving away 
from the commodity ride of 
chemicals, something which 
should help the company in 
the widely expected downturn 
for many kinds of bulk indus- 
trial materials over the next 
year or so. 
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between different parts of the 
company's operations so that 
managers raw learn from each 
other. That applies especially 
to research and development 
(R&D) activities, a field in 
which the company is spend- 
ing more than £600m this year. 
Research is increasingly impor- 
tant for ICI given its big thrust 
in recent years into many spe- 
cialist, science-based products. 

Many big chemicals compa- 
nies choose to accentuate one 
element in the overall manage- 
ment structure; BASF and 
Hoechst have a high degree of 
centralised control while 
Exxon Chemical of the US 
splits up its international 
operations firmly along the 
lines of product groups. ICI, 
meanwhile, has an extremely 
fusy organisation. 

Not only is no single part of 
its management functions - 
neither head office nor the 
regional or product groups - 
given overall charge, the rela- 
tions between these three ele- 
ments in the organisation are 
left deliberately vague. 

Sir Denys Henderson, ICI 
chairman for the past two-and- 
a-half years, says the lack of 
sharpness is necessary and 
intentional. “The structure 
lacks clarity,” says Sir Denys. 
“But then we’re in a complex 
industry. We hope that most 
arguments can be sorted out 
by discussion.” 

He says the lack of rigidity 
in the management structure 


maiepff the coznpany Quicker to 
react to new technical and 
marketing opportunities. “In 
the 1970s we were good at plan- 
ning. Now we’re better at 
implementation.” 

Sir John Harvey-Jones, ICI 
chairman between 1982 and 
1987, puts the Issue more 
bluntly. “The lack of elaborate 
overlays (in ICTs management 
structure) gives people the 

marimiTTTi gmnnnt of space to 

achieve things. If there are 
arguments between managers 
in different divisions you make 
it abundantly clear it’s up to 
them to sort it out If they do 
you give them a pat on the 
back; if they don’t you shoot 
them." 

An important part of ICTs 
structure, and one which 
emphasises its commitment to 
act as a global company, are its 
10 broad business groups. Most 
of the important manufactur- 
ing bases for these divisions 
are in Britain, which also acts 
as the headquarters for six of 
them, including pharmaceuti- 
cals, heavy rhgmtraTg (which 
cover most of the commodity 
products), crop-protection com- 
pounds, paints and films. 

As a deliberate policy move, 
in the early 1980s ICI put four 
of the groups’ head offices - 
covering polyurethanes, explo- 
sives, advanced materials and 
speciality industrial rhgmicais 
- away from the UK. These 
businesses are controlled from 
Bel gium, Canada or the US. 


The product groups have to 
liaise both with head office and 
also with regional managers. 
Rather than call the people in 
charge of these groups chief 
executives, which would have 
conveyed too much of an 
impression, of their being solely 
in charge, Id came up with 
the name “principal executive 
officer”. This impressed upon 
them, says Sir Denys, that they 
would have to share at least 
some elements of power with 
head office and with the com- 
pany’s regional barons. 

Another important aspect to 
ICTs policy of instigating man- 
agement flexibility is linked to 
its hi g hl y comprehensive and 
detailed career planning poli- 
cies- These apply not just to 
the top layers of the company 
but extend deep down into 
management grades. 

he group’s head-office 
personnel section, in 
conjunction with top 
managers from the 10 product 
groups and the most important 
regional divisions, holds regu- 
lar meetings to disenss “suc- 
cession planning” — who will 
step into whose shoes in the 
top 170 or so jobs in the com- 
pany ranked in terms effectors 
such as responsibility for sales 
and supervisory functions. 

Other discussions on a simi- 
lar basis, although not neces- 
sarily to the same amount of 
detail, take place for the next 
band of managers within the 



company - which accounts for 
a total of 24,000 people. 

This exercise of continually 
r unning the rule over the top 
■people in the company and 
those aspiring to these posi- 
tions from lower down the 
order has, according to on- 
lookers, given ICI a series of 
good, managers. These people 
are in a better position to know 
continuously what is expected 
of them as they move through 
the hierarchy of the company 
and are flexible enough to 
adjust to change. 

David 2enaff, a freelance US 
consultant who has made a 
study of multinational manage- 
ment styles, says ICI has “han- 
dled pretty well* the career- 
development aspect of its activ- 
ity. “Career planning of this 

kind is an essential part of how 

a wril managed multinational 
should organise itself,” says 
Zenoff “It’s a way companies 
can leverage their future by 
determining in some detail 
how their good people are 
going to progress.” 

Part of ICl’s management 
planning has been the effort to 
move employees around 
between countries and product 
groups and to get more non-UK 
people into the top positions 
within the company. Of the top 
170 executives 70 are from out- 
side the UK and the plan is for 
their numb ers to increase as 
ICTs global operations expand. 
“It is part of the process of 
opening the «imp»ny up; to dif- 


ferent Ideas anff- 

esptions,” says:T 
beL’-lCl director’ .. 
bility for North *iid- 
-America.- • • 

A final way of , 
fresh Maas and; ft ... 
the company has oeen_ 
r&D structure, a . 

c o mpan y Which gpWS-. WMfe .v 
business groups aadv MG0$to»Y 

forborne 

After a flirtation te the 18% 
with centralised:?;. -l&XS * 

operations, the compatty fea* 
spun most of, these t® kw, 
business divisions to get i - 
ter Unk between scientific , and 
marketing staff A Ae? tbemfc- 
instigated in the eaiiy lSSQt; 
under Sir Charles Reece. ICTs 
former research director w!»_. 
retired in February, and rot 
lowed on by Pater ItoWW. 
successor, , has been the establ - 
ishment of am elaborafefibet? 
work of internal se tenti fleiemfe 
mittees. _v 

These groups, which meeton 
a regular.' formal basis,. 'but.', 
which have a relatively • 

• unstructured .remit, .bring-' 
together scientists - from dSL 
around the group who base 
brainstorm on a variety of top 
les - from factory engineering: 
to the structure of proteins. 
“It’s a way of ensuring- that 
scientific ideas can flow across 
business boundaries,” says 
Doyle. 

What of ICTs future? The 
company’s profits are likely to 
be hit by the forecast down- 
turn in -the commodity- 
chemicals business worldwide 
- which many analysts think 
will hit home towards the end 
of the year. 

ICI may also find it has to do 
more wrafc than it thought In 
beefing up even Its most prized 
speciality - divisions. The 
group’s big divisions in phar- 
maceuticals and agrochemi- 
cals, for instance, face likely 
problems as a result of strong 
worldwide competition in both 
these areas and a likely slow- 
down in the rate at which ICI 
can bring new products onto 
the market caused by increas- 
ing regulatory pressures from 
government licensing bodies. 
The company, too, will proba- 
bly face tougher environmental 
regulations as the developed 
world continues to take a 
harsher line on chemicals pol- 
lution. 

Zenoff, the management con- 
sultant, believes however that 
Id has tiie flexibility and the 
commitment to pull through. 
“Id has done a hell of a job 
over the past few years. Man- 
agers wear the experience of 
the early 1980s an their fore- 
heads every day and they are 
determined not to let the com* 

■ puny slide bade.” 
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A Guide to Financial Times Statistics FT Guide to Alternative Investments 


New Edition 

Are you getting 100% out of your daily newspaper - or 
only 75% ? 

The Financial Times provides the best and most 
comprehensive range of financial and economic data of any 
British newspaper. And almost 25% of it is devoted to 
statistics. 

Designed to help you get the most out of the pink pages, 
A Guide to financial Times Statistics will help both the lay 
readerand professional investor alike. 

This new edition will help you tofind the f iguresyou need, 
to understa nd how they are arrived at, and how they should 
be read. Written by FT journalists who are experts in their 
fields, each chapter has been extensively updated and 
reorganised to reflectthe FTs new approach to its 
statistical coverage. 

Published June 1989 UKprice£12.95 


by Jackie Wullschiager 

Lavishly illustrated but definitely not a coffee table book, it 
is 250 pages of hard information and highly practical advice 
on how to play the alternative investment market 
successfully. Not only does it discuss the merits of fine art, 
furniture and silver, it also introduces you to the world of 
books, bars, Bugattis and Bordeaux. 

This is a book of the intelligent investor. The investor who 
knows there is a difference between value and price. Judge 
from the copious graphs and charts how Sotheby's Art 
Index has performed against the RPI, FA All-Share Index 
and National House prices. And benefit from a behind-the- 
scenes knowledge of sales room technique, dealers' 
methods and how to spot a good investment. 

Published April 1989 UK price £14.50 


Investor’s Guide to the Stockmarket FT Guide to Unit Trusts 


tv Gordon Cummings (5th edition) 

Written for everyone who knows that they ought to look 
alter their savings more seriously, the new and extensively 
revised fifth edition of Investor's Guide to the Stockmarket 
cuts through all the jargon. It gives a down-to-earth 
explanation of how the market works and how to use it for 
your own benefit. 

Whether you are new to the DIY investment scene or are 
already managing your own portfolio. Investor’s Guide to 
the Stockmarket makes essential reading. It will provide 
you with all the background information you must have to 
make the best possible use of your capital. 

Published November 1988 UK price £9.50 


Investing for Beginners 

by Daniel O’Shea (4th edition) 

How well informed are you? 

Do you know a rights issue from a scrip issue? 

Can you distinguish a merger from an acquisition? 

Do you know the difference between unit trusts and 
investment trusts? 

Aimed at taking the investor through the complexities of 
the stockmarket from scratch. Investing for Beginners 
demystifiesthe basic principlesof the markets in a practical 
and authoritative way. It examines a range of investment- 
related issues and has been revised to reflect radical 
changes in investment and taxation and their effect upon 
the investor. Invaluable to those new to the stockmarket as 
well as experts. 

Published August 1988 UKprice£9.50 


by Christine Stopp 

Why should you become a unit trust investor? Will a unit 
trust perform better than a buiding society account? Why 
unit trusts rather than shares? This guide answers these 
and other questions and outlines all you need to know to 
make an informed investment decision about unit trusts. 
The book provides a detailed explanation of how unit trusts 
work, how to choose the most appropriate trusts for your 
circumstances, and how to assess their performance. 

Published September 1988 UK price £8.95 


Private Investor’s Ledger 

Do you manage your own portfolio? is filling in your tax 
return a chore? 

Paperwork is important and with the Private Investor’s 
Ledger, you can become a more effective investor. You can . 
keep a total record of all your investments in one place, 
making entries and calculations becomes easy and 
convenient. 

Purpose-designed sections enable you to record in a 
professional way your fixed interest stocks shares, 
overseas investments, monthly valuations. Building 
Society and bank deposits, National Savings and all other 
investments and insurance polities. 

The key information from this year's Budget is contained 
in the reference section together with back-up material on 
areas that will be of interest to the serious investor. 

Published Aprill989 UK price £6.90 
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FOR BEGINNERS 


Private Investor’s Ledger 
Tax Year 1989-90 










FT Guide to Investment Trusts 

byAntheaMasey 

Investment trusts are one of the best kept secrets of the 
investment world. Thisguide has been written to dispel the 
mystique and provide the investor with dear and concise 
information on how to move into and maxhnise the 
advantages^ this ton^estahfidied sector of the • 
investment industry. 

Highly illustrated with tabiesandgraphs.the book gives 
a stepbrstep guide to the variousoptionsavaHabk for the 
investor; it explains complexities such as discounts and 
warrants, and givesguidance on howto choose and how to 
buy shares in an investment trust 

Published September 1988 UK price E8.95 


Unit Ihist Yearbook 1989 

Where unit trusts are concerned, you need to put your 
fingerson vital up-todateinformatian in seconds... and 
you can with this unique, easy-feKeadyearbookon your 
desk. 

Fun details of all authorised unit trusts, including 
statistical performance figures, helpful darts and 
informed editorial ... everythingyou need to know is 

dearly set out to help you analyse the current unit trust 

scene quickly and accurately; 

Published April 1989 UK price £37.50 




ummm 


SAVE £4 ON YEARBOOK + UPDATE IF YOU 
ORDER NOW! 

Naturally, you'll want to make sure of your 
autumn update to the yearbook published 
this autumn, an invaluable companion 
volume. Priceon publication £11.50. 

But if you order both books now, you 
can benefit from our special offer price 
of only £45. 


ORDER FORM 

Heaseretum taThe Marketing Department, FranciaJ Times 
Bus^lnkxiratior, 7th Root, 5964 Broathray London- 
SlttHODB.MOl’799 2002 (Mail arto address anty). 
Please note payment must accompany order. Prices include 
postage and paddng 


Please send me copytopes* of 

47770153 

c 

A Guide to financial Times Statistics 
(Q2S5 UK or £14-50/523-00 overseas) 

46370213 

□ 

fnM^sGuidetotfwStoctonartrt 
(£9.50 UK or E124XVS17.0Q overseas) 

46490258 

□ 

Investing for Beginners 

CE9-50 UK or E12DQK17.00 overseas) - 

45220428 

□ 

FTGuide to Alternative Investments 
(E14-50 UK or E17IXVXSX0 oversea^) • 

44430298 

□ 

FT Guide to Unit trusts 

(E&95 UKpr £1LOO«I6J» overseas) 

48070218 

□ 

Privatelnwstor's Ledger 
(£6.90 UK or £&(XW 12.00 overseas) 

45460293 

□ 

FT Guide to Investment Trusts 
(£8.95 UK or £U-0ty$I6JX) overseas) 

46980013 

Unit Trust ttiartxuk 1989 
(E37J50 UK or E424CVS68.00 oversea^) 

469814790 1“ 
0013 LJ 

Unt Trust Yearbook plus Update 
(E45D0 UK or E50XXV580D0 overseas) 

® PH? 0 ™ aa P* es - Ptease send ctetailsof butkorder 
discounts or telephone 


Jendose my cheque for 
BUSS , 


made payable to FT Business Information. 
Pieasedebft fcj credit card (marii choice) 

□ Amex Visa 

Card No. 


Date 
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Signature . 
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PLAYHOUSE THEATRE 

To remind yon. of the fan title: 
The persecution and assassina- 
tion of Marat as performed by 
the inmates, of the asylum of 
Ouxrmtxm tinder the direction 
of the Marquis. de Safa. Peter 
Weiss’s international 
avant-garde hit has not been 
seen in London since the mes- 
merising, visceral production 
of Peter Brook for the Royal 
Shakespeare Company in 1964. 

That sMndig, with Glenda 
Jackson whipping De Slide 
with her hair and plunging the 
knife in “poor old Marat” was 
a synthesizing offshoot of 
Brook’s Theatre of Cruelty 
experiments and immediately 
extended the possibilities of 
star peiformaaices ■ witfdri ere-- 
ative ensemble limits. It 
spawned the British fringe. 

It now opens, tlfe National 
Youth Theatre’s 198ft. season* 
sponsored by Sainsbory’s, 
directed by SBchael Crttffs suc- 
cessor, Edward Wilson, mid 
attended last nightfby the NYT 
Patron, PrinceEdward.lt gives 

lots of eager and probably tat 
ented young people a blt.of an 
airing bn stage..-Mbre perti- 


nently, In the bicentennial 
year of the French Revolution, 
it reanimates a very good play. 

The NYT Is r*£n™g itself 
against one of my “Desert 
Island Discs” productions. But 
they articulate the intellectual, 
rumpus between Marat and De 
Sade very clearly, even if the 
hierarchical layers of authority 
arid curious mob-driven osmo- 
sis of the Charenton inmate* 
cannot rival (obviously) 
Brook’s obsessive drive. The 
lyrics of Adrian Mitchell and 
music of Richard Peaslee, now 
ardent, now vandeviliian, 
remain a potent element. 

.Brook probably .masked the 
prophetic triumphalis m of 
Napoleon, whereas the NYT, 
ironically hymning 50 glorious 
years, successfully nail the pre- 
tensions of the Revolution for 
the Thatcher era. 

The slow progress of Cotday 
to Marat’s bath, Is brilljahQy 
interrupted by the herald (a 
clumsily spoken Harlequin by 
Graham Sullivan) invoking 
debate. . -This is' lusciously 
poised around the bug-eyed, 
unwavering intervention at 
Cathryn Owen’s Corday, who. 


ALBERT HALL ' ’ 

Sunday night’s Promenade 
concert was given by the 
National - Ybdth’ Orchestra;' 
while Sunday afternoon's V 
for there was one - had been 
suitably prelucfial In showing 
off the National Youth Brass 
Band m a shmii Uvely- recital 
conducted br fflr Charles 
Groves. • • 

The evening promnmmb - 
conducted by Mark Elder - 
was a stnmge Qne, though con- 
sistent with the adventurous 
policy of the Proms. The first 
part comprised three -not so - 
often played tone poems by 
Sibelius; the second was sim- 
ply the third act of Die Walk- 
Ore. Whether we were being 
invited to draw parallels 
between Wagner and the Finn, 
between a revolutionary con- 
cept of opera and a revolution- 
ary concept of orchestral form, 
between ways of transforming 
Nordic myth into musical 
utterance, was not dear, and 
perhaps not important It suf- 
ficed that we were given the 
chance to bear studious and 
loving performances of rela- 
tively rare Sibelius - Pohjola’s 


Daughter , The Bard ami The 
Oceantdes - and a realization 
' - albdt in a» . concert 'hall - 
-of - this crucial segment of Der 
. Ring which was. completely 
-satisfying. : 

• The hall was as foil as possi- 
ble. The 1 orchestral space also 
was foU stx harps and eight 
trumpets, for instance, -on the 
right hand side; a dozen basses 
on the left, and sextuple wood- 
wind in the middle. Audience 
expectation was certain to be 
met, if (ally in sonorous toms. 

The Wagner excerpt began 
in excitement and ended with 
as moving a half-hour of music 
as J. ever expect to hear. Per? 
haps the violin stabs of The 
Ride of the Valkyries with 
which the act opens might 
have been more daring and 
staxk, and their' visual import 
more graphically conveyed. 
But the succeeding clamour of 
the' fine team of eight Valky- 
ries was spine-tingling, and the 
entry of the ninth, Brftrmhilde, 
sung by Dame Gwyneth Jones, 
shatteringly dramatic. Dame 
.Gwyneth went on to give a per- 
formance of absolute authority: 


TELEVISION 


Hunt for promised summer class 


/ t has long been my feel- 
ing that, for a generation 
of print junkies - raised 
and educated from Little 
Grey Rabbit to Wittgenstein on 
-a diet of books, books and 
more books - to snipe perpet- 
ually at television is counter 
productive. British television 
shows quite enough good mate- 
rial to allow fen- frequent cele- 
bration,' and Riling a fjnbirnn 
every week (worse still every 
day) with clever supercilious- 
ness at the expense of Dallas 
and Wogan is rather like shoot- 
ing fish in a barrel, as the 
Americans say. 

FT book critics do not waste 
space deriding Barbara Car- 
tiand, nor do FT music critics 
bother to scoff at all those con- 
certs with titles such as “An 
Evening Of Broadway Hits." 
As with other disciplines it 
should, surely, be the job of the 
FT television critic, more often 
than not, to hunt down the 
best material and hold it up for 
admiration rather flian select 
the worst and subject it to oh- 
so-clever ridicule. True, this 
column was devoted last week 
to a somewhat frivolous con- 
sideration of the naff and the 
kitsch, but that was an excep- 
tion. 

The intention this week was 
to retur n to normal and cele- 
brate the improvement In pro- 
gramme standards sum- 
mer over other recent 
summers. The broadcasters 
had said they would be trying 
harder this year, spending 
more money, dep ending less on 
repeats, and offering, for exam- 
ple, some new drama series of 
the sort they usually save for 
the autumn. But, try as 1 
might, I was foiled at every 
turn and aided up deeply sus- 
picious of all those ciaiwig- 
. I began with Byline, the lat- 
est in BBCl’s collection of 
“authored” documentaries 
which has already produced 
several excellent programmes, 
and which seemed to promise 
something outstandingly Inter- 
esting in “The Blasphemers’ 
Banquet,” poet Tony Harri- 
son’s response to the Rushdie 
affrdr. Apart from Fay Weldon 
who has had the guts to come 
out and declare that the whole 
business has turned her 
against the left-wing shibbo- 
leth of “multiculturalism,” 
there has been frighteningly 
little said against the demands 
of some British Muslims for 
censorship and murder. In 1989 
nothing, it seems, is worse 
than being suspected of “rac- 
ism.” 

Knowing Harrison’s- beliefs, 
•we were entitled to expect a 
vigorous defence of freedom of 


wonderfully combines provin- 
cial resentment at the Revolu- 
tion’s failure to deliver the 
goods with a sense of a melan- 
cholic harpy arising from a 
it matte hinterland 

The 'haunted, puritanical 
bath-bound Marat of Daniel 
Craig grows in stature through 
the evening, just to the point 
where his discreditation by the 
ghosts of his family and a cari- 
catured Voltaire carry maxi- 
mum impact. W hite Marat is 
debunked, so De Sade (Dickon 
Tyrrell) is demoralised by an 
orgiastic response to his sexual 
revolution premonitions. 

Jeffrey Archer has not 
installed air-conditioning in 
tiie Playhouse, so we all nearly 
joined Marat in what was rap- 
idly becoming a communal 
steam hath. Everyone flapped 
programmes and checked arm- 
pits, save for Prince Edward, 
who maintained a stoIcU dig- 
nity, perhaps stunned into 
indifference by the lunatics 
rehearsing the uprising on 
stage. " 

Michael Coveiiey 


National Youth Orchestra 


her slight glidings tof pitch 
were as nothing beside the 
.ringing eloquence, the brazen 
fidsomeness of Jrme, and the 
sheer soaring virtuosity of her 
vocal achievement. 

Jane Eaglen as Stegfinde was 
her worthy counterpart: she 
rose to glory on “O hehrstes 
Wonder!". If Simon Estes as 
Wotan for much of the time 
sounded shapely rather than 
incisive of voice, he neverthe- 
less slipped in the decisive 
intonations, and gained tre- 
mendously in power and inten- 
sity for his tragic monologue 
which brings the opera te an 
overwhelming close. 

Yet the orchestra itself must 
have the last commendation: it 
was never less than sterling 
support, and in tha poignant 
oboe solo which accompanies 
Brunnhfide’s “O sag*. VaterT, 
or the figure for cellos which 
makes more heartbreaking 
Wotan’s “Muss ich verlieren," 
it proved.itself as mature and 
accomplished as any. 

Paul Driver 







Stephen Fry and Robin Bathurst in “Anything - More Would Be Greedy’* 


expression and some tough 
words on the malignancy of 
organised religion. Sure 
enough, from time to time, we 
got them. We saw the hysteri- 
cal supporters of Khomeni 
beating the blood out of their 
own heads and, wickedly, 
teaching little children to do 
the same; and we saw ranting 
priests from other religions - 
Protestant, Jewish, and Catho- 
lic as well as Muslim - spread- 
ing the evil old dogmas and 
spewing out hate. 

Yet the programme was ulti- 
mately a failure, largely 
because of its style. The 
so-called “banquet” never actu- 
ally materialised; the ideas of 
Voltaire, Byron, Molifere and 
Omar Khayyam were used 
only sparingly, to say the least; 
and Harrison delivered the 
script, consisting entirely of 
his own poetry, as though he 
were Vincent Price descending 
to the crypt of Castle Dracula. 
Why must he adopt such a 
grim and gloomy monotone in 
everything he does? 

Next night brought the first 
in a series of four programmes 
called This Food Business, a 
subject on which you would 
have tho u g ht it would be diffi- 
cult to Tula* this summer, what 
with salmonella, listeria and 
little green worms. But pre- 
senter Derek Cooper turned 
out to be too much of a gentle- 
man. Perhaps a little more rig- 
our win emerge as the series 
proceeds but, so far, even if 
-everything is not being for- 
given it is being understood 
too readily. 


On Wednesday we expected 
one of the big treats of the 
week and perhaps the season: 
the opening episode of Any- 
thing More Would Be Greedy 
(AMWBG), the first drama 
serial to be written expressly 
for television by Malcolm Brad- 
bury. Expectations were 
aroused by Bradbury's adapta- 
tion of Tom Sharpe's Porter- 
house Blue which was some- 
times awful, sometimes 
mediocre but sometimes hilari- 
ous, and most of all by Brad- 
bury’s own story The History 
Man, one of the highlights of 
the 1981 autumn television sea- 
son and Antony Sher’s first 
major claim to fame. 

But perhaps the lesson to be 
learned from AMWBG is that 
the key participant in the tele- 
vision version of The History 
Man was Christopher Hamp- 
ton, who wrote the dramatisa- 
tion. AMWBG begins with six 
Cambridge students in 1973 
and follows them through the 
Thatcher years. The usual 
trouble has been taken with 
the trappings: the tank tops 
are right, and the long hair 
and gr anny glasses (though the 
attempts to make England 
stand in for Boston, and some 
English institution for Har- 
vard, are pretty laughable) but 
the biggest let-down is the feel 
of the thing. It is as though it 
was created by a bright PhD 
student too young to remember 
the period for himself and 
working from cuttings, so that 
we get a clever pastiche of the 
. ’seventies instead of the real 
McCoy. 

Whatever else disappoints. 


nature programmes are usu- 
ally highly satisfying and 
Thursday brought the first In a 
new series of Wildlife Showcase 
on BBC2. We were promised 
that “Return Of The Bouldras" 
was an award winning film 
showing the reintroduction of 
the griffon vulture to the Mas- 
sif Centrale in France. In the 
event some of the pictures 
were impressive, though the 
normal standard of wildlife 
photography these days is so 
high that it is difficult to stand 
out 

However, the programme 
was ruined by its commentary, 
whether a translation of the 
ori ginal Qr a new one written 
for the BBC it was hard to 
know. Either way it was a 
study in cliche. What does the 
female vulture feel in spring? 
“Nature's pressing call to 
reproduce." How Long does 
incubation last? “Two long 
months.” What do mistle 
thrushes do with flower seeds? 
“Reap the bounty." What does 
the valley become in October? 
“An autumn-tinted gorge” and 
so on. 

A little later the same chan- 
nel screened Under The Sun 
and this time it was not a bad 
script but lack of technical 
expertise which let the pro- 
gramme down. There were 
hints that, with interference 
from the KGB, this investiga- 
tion of Jewishness in Estonia 
was made In trying circum- 
stances. Nevertheless, World In 
Action and other series have 
been shooting clandestine film 
in Warsaw Pact countries for 
donkey's years, and producing 


excellent footage. There is no 
clear reason why interior 
hand-held photography should 
be as bad as it was here, nor 
any obvious reason why the 
sound recording, editing and 
direction should have been 
equally poor. Interesting mate- 
rial was reduced to mediocrity 
by amateurish technique; a 
most unusual failing in a BBC 
programme. 

Then at the weekend Chan- 
nel 4’s Equinox brought us an 
imported documentary which 
undertook to “get beneath the 
skin of the Big Apple” and 
show us bow New Yorkers ore 
supplied with power and water 
and relieved of their sewage 
and rubbish. It is a fascinating 
subject, each item could easily 
have occupied the entire hour, 
and it was an acceptable pro- 
gramme. Yet its tone and 
approach were indistinguish- 
able from those Look At Life 
shorts which used to precede 
the popcorn ads in cinema dou- 
ble-bills during the late 1950s. 

By the end of the week I was 
feeling pretty sure that, what- 
ever good resolutions they nmy 
have made, broadcasters are 
still, consciously or sub-con- 
sciously, relegating weaker 
material to the summer 
months. Perhaps in other 
Augusts we have not had a 
home-grown drama serial as 
new and expensive as 
AMWBG, but l suspect that 
the 1TV programmers know 
instinctively that they need 
something better to lead their 
autumn schedule. 

Similarly, while there was 
doubtless no deep-laid plot to 
run the French wildlife film or 
the Imported documentary 
about New York’s utilities at a 
time when the A/B audience 
would be sitting beside the 
swimming pool of its converted 
Umbrian farmhouse, the fact 
remains that it is only when 
they are back again that the 
BBC will start to screen its 
new Attenborough wildlife 
series (assuming it has one) or 
C4 to show its home-produced 
documentary series (assuming 
it has one). 

The BARB figures say that 
average summer viewing is 
down eight hours per capita 
per week compared with the 
winter, from 28 hours to 20, 
and top audiences down from 
17m to 13m, but broadcasting 
executives do not live in Gas- 
works Terrace, they live in 
Acacia Avenue. So far as they 
are concerned everybody is on 
holiday, and the schedules are 
arranged accordingly. 

Christopher Dunkley 


Semenyaka and Fadeyechev 


COLISEUM 

U audiences go to the Bolshoy in order 
to be Intoxicated by the company’s 
huge commitment to dancing - and 
there is no ensemble better able to 
communicate joy in movement - they 
can also find performances noble and 
pure in style, aristocratically refined in 
manner. The Bolshoy’s repertory often 
nails for monumental effects, massive 
energies, but it does not obliterate the 
niceties of academic distinction: the 
hordes of Spartacus’s followers are the 
classically distinguished courtiers of 
Swan Lake. And there is surely today 
no more elegant partnership in Swan 
Lake t b«Ti Lyudmila Semenyaka and 
Alexey Fadeyechev, who. danced on 
Monday nighL 

It was an interpretation marked by 
extre m e clarity of mAnna. Semenyaka is 
that rarest of befogs, a pur sang classic 
ballerina. In harmony of physique, in 
propriety of temperament and style, she 
stands alone today. The dance is 
everywhere truly served, without 
affectation. A translucent marmar takes 


its colour from her exploration of the 
choreography: the two acts of Giselle 
shown as crescendos of action and 
feeling; her Raymonda (happily 
preserved on video) and Aurora are 
displays of the most felicitous academic 
authority. As Odette on Monday we saw 
the role justified because every excess 
had been pared away. The Swan 
Queen’s mystery was exposed in 
movement of elegiac force; she seemed 
an unattainable ideal for Siegfried, 
isolated in her own tragedy, but 
infinitely compelling. Lovely the way 
Semenyaka phrased movement in lines 
of poetry; extraordinary how a single 
floating arabesque told of her bird-like 
nature. It was a reading unique in 
combining lyricism and gravity. 

The Odile who first appears to 
Siegfried was no less a being of 
mystery, unreadable, imperious. For the 
great duet ther e was all the necessary 
bravura, coloured with unguessable 
shifts of emotional and physical 
emphasis as the enchantress played 


with Siegfried's feelings. The Odette 
whom he seeks at the last, was drained 
of everything except despair: 
Semenyaka here seemed entirely 
isolated until the resolution of the 
drama which, in this version, is more 
Siegfried’s story than Odette’s, 

It was, in sum, a beautifully 
conceived and executed account of the 
role, matched by Fadeyechev’s 
unassuming nobility and technical 
grace. It is a sidelight on the mysteries 
of heredity that he should so resemble 
his father, Nikolay Fadeyechev, that 
ideal Prince of earlier Bolshoy seasons. 
The same softness and elasticity mark 
their movement, I would almost hazard 
the same proportions and musculature. 
And if I admire Alexey Fadeyechev’s 
commanding and easy technique, I 
admire no less the fluidity and power of 
bis gesture: a single pose can draw the 
character for us. 

As this Bolshoy season enters its last 
week, it is time to salute the company 
for the sustained excellence of its 


performances. There have been some 
parochial me wings about this visit, but 
dance and repertory have brought 
glorious things. Accommodating their 
traditional largeness of scale In 
production and style has not always 
been easy, for the company, but the 
seriousness of interpretations and the 
value of the stagings has never been in 
doubt 

Yury Grigorovich's Bolshoy is a 
tremendous ensemble. Because it is 
never possible to divorce an 
understanding of Soviet art from Soviet 
politics, it is worth noting that during 
what Russian commentators have 
called “years of stagnation," as during 
the present period of perestroika, 
Grigorovich has, throughout the 25 
years of his directorate, given an 
enormous troupe a new sense of 
purpose and sustained its un diminished 
excellence. 


Clement Crisp 
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| BANCO BILBAO VIZCAYA THEATRE 

London 

SHARE CAPITAL INCREASE 


The Board "of Directors of BANCO BILBAO, 
Vtzcaya S.A., meeting on 27 July 1989, has 
resolved to effect an increase In the Bank's share 
capital from 91 billion to 121.3 billion pesetas, by 
means of an increase in the nominal value of the 
121,333,334 ordinary shares in issue which 
accordingly rises from 750 to 1000 pesetas each. 

This increase which is charged in its entirety to 
reserves, takes effect as from 1 August 1989. 

Holders of IDR's must lodge them at Hill Samuel 
Bank Ltd., 45 Beech Street, London EC2P 2LX, or , 
Morgan Bank, 35 Avenue des. Arts. B1040, 
Brussels, for over-stamping. 
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London 

The Merchant of Venice 
(Phoenix). Dustin Hoffman's Shy- 
lock a sympathetic, semaphore- ■ 
gesturing alien la Peter Hall’s 
fine Venetian Renaissance pro- 
HwftMn ’n .■ flwr aWiiu! James a 
superb Portia (838 2294). 
fjmAtm Tw t wnfttt oml Festival 
of Theatre. LIFT, the flft htaiem - 
nial festival takes place all over 
London during Juiy-Recom- 
manded htg^Ughtg are Abbey 
Theatre of Dublin In Tom Mur- 
phy's A Whistle in the Dark at 
the Royal Court (730 1745) all 
month and the Com&fia de 
Genfive In Strindberg’s Mss JuHe 
at the Lyric Hammersmith (741 
2311) In the last week only. More 
details an 240 2428. 

Single Spies (Queen’s). The high- 
light of Alan Bennett's double 
bill is a comic confrontation - 
between Prunefla Scales as Her 
Majesty the Queen and Bennett 
bimtelf as Anthony Blunt in the 
royal picture gallery. Clive Fran- 
cis plays Gay Burgess in a 
rehash of Barnett’s TV film Mix 
Englishman Abroad {'ft* 1168). 
Bngadoan (Victoria Palace). 1947 
Lerner and Loewe “heather* . 
scented” Scottish fairytale hit 
is handsomely revived and well 
sung, kss frail than expected 
(834 1317, cc 836 2428). 
Henceforward (Vaudeville). Mar- 
tin Jarvis and Joanna van Gya- 

eghem In Weakly flmny and 
experimental Alan Ayckbourn 
comedy of future shock and 
strained marriage. A tale of 
obsession, devotion, ooinpn iar ' 
muMc, women as robots, gangs 
on the streets and a tug^of-love 
.<836 9967.ee 741 9989). 


Aspects of Love (Prince of 
Wales). Andrew Lloyd Webber’s 
latest is an intimate chamber 
operetta derived from David Gar- 
nett’s 1955 novella. Musically 
interesting and well directed 
by Trevor Nunn, a cast off 
unknowns project the right sense 
of sybaritic insouciance. A proba- 
ble, but unspectacular, hit (839 
5972). ; 

New York 

Heidi Chronicles (Plymouth). 
Wendy Wassezstefo’s award-win-. 
rrmg drama covering 20 years 
in the life of a successful Ameri- 
can baby boomer goes from sup- 
port tor E s McCarthy's pres- 

idential aspirations to electoral 
ambitions in the 1980s, accompa- 
nied by the musical and emo- 
tional flavour of the period (239 
6300). 

Lend Me a Tenor (Royals). A 
spo tti ng up in the set of adccay- 

♦tens matow ? t rawBw^artf lft hit 
of this fa rce, first produced In 
Lon d on, but now with a local 
cast led by FhOip Bcnco and Vic- 
tor Garber (239 6200), 

Shirley Valentine (Booth). Pau- 
line CoUins brings her West End 
triumph to Broadway fa Willy 
Bussell's amusing and touching 
story of a Liverpool woman's 
awakening in the Aegean Sea. 
Simon Callow again directs with- 
out smoothing any of the North- 
ern ffwgiitii edges tbat retain 
an authentic touch. 

Jerome Robbins’ Broadway 
(Imperial). Anyone attracted by 
the notion of a three hours of 
film trailer previews will adore 
this compendium of Robbins' 
directed and choreographed 
plays of the past 40 years, includ- 
ing Oh the Town, West Side 
Story and Gypsy. The lustre of 


the credits is dimmed by tbe 
brevity of each piece, with a con- 
temporary crew of Broadway 
aspirants who lack the multi-tal- 
ents that inspired the heyday 

Of the witurtral- 

Rmnnnrs (Broadhurst). Nefi 
Simon’s latest comedy is a self- 
conscious farce, with numerous 
slamming doors and lots of mug- 
ging but hollow humour that 
tmeses as often as it hits. Chris- 
tine Hanimlri laarift aw ebullient 
cast in the inevitable but disap- 
pointing hit. 

Cats (Winter Garden). Still a 
sell-out, Trevor Nunn's produc- 
tion ofTJS. Eliot’s children’s 
poetry set to music is visually 
startling and choreographicaDy 

feline <239 6262). 

A Chorus line (Sbubert). Tbe 
longest-running: musical in the 
US has not only supported 
Joseph Papp's Public Theater 
for eight years but also updated 
tbe musical genre with Its back- 
stage story in which the songs 
are nsed as auditions rather than 
emotions (239 6200). 

Les Mtaft-ahles (Broadway). The 
magnificent spectacle of Victor 
Hugo's majestic sweep of history 
and pathos brings to Broadway 
lessons in pageantry and drama 
(2396200). 

Me and My Girl (Marquis). Even 
if the plot turns on ironic mim- 
icry of Pygmalion, this Is no clas- 
sic, with forgettable songs and 
dated leadenness in a stage full 
of characters. It has nevertheless 
proved to be a durable Broadway 
fat (947 0083). . 

M. Butterfly (Eugene OTCem). 
The surprise Tony winner for 
1988 is a somewhat pretentious 
and obvious meditation cm the 
true story of the French diplomat 
whose long-time mistress was 
a male Chinese spy (246 0220). 
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Phantom of the Opera (Majestic). 
Stuffed with Maria Bjornson’s 
gilded sets. Phantom rocks with 
Andrew Lloyd Webber’s haunt- 
ing melodies in this mega-trans- 
fer from London (239 6200). 

Chicago 

Driving Miss Daisy (Briar 
Street). The touching relation- 
ship between a dowager, played 
in this production by Dorothy 
Loudon, and her black chauffeur 
exposes the changes in the South 
over the past several decades 
(348 4000). 

Steel Magnolias (Royal George). 
Ann Francis and Marcia Redd 

play the leads in this view of 
southern life from under the dry- 
ers in a busy hairdressing estab- 
lishment (988 9000). 

Les MiserabLes (Auditorium). 

The international spectacle has 
settled in for a long stay by tbe 
Great Lakes (922 2110). 


Tokyo 

Les MNerables. Imperial Theatre 
(201 7777). Strongly-cast revival 
(in Japanese) of the stirring 
musical of the storming of the 
Paris barricades. The production 
is a recreation by Trevor Nunn 
and John Calrd of their London 
original - complete with John 
Gunter’s superb set and lighting. 
Nob. National Noh Theatre (Wed 
at lpm) (423 1331). Hatfo (The 
Girl whose Lover Went Away). 
by the great 15th century noh 
master ZeamL Plus a kyogen 
comic interlude. Japan's most 
esoteric art form is not to every- 
one's taste, but everyone should 
see it at least once, since it is 
the world's oldest living form 
of drama of any importance. 


Paul Mellon to sell part 
of his private collection 


Mr Paul Mellon announced 
yesterday his decision to sell 33 
Impressionist, Modern and 
British works of art from his 
private collection at Christie’s 
in London and New York dur- 
ing November. A further 18 
paintings, among the 1,200 
works of art donated by Mr 
Mellon to the Yale Center for 
British art, are also to be 
offered for sale. Christie’s 
anticipate the works to realise 
over SlOOm. 

Leading the group of the 15 
Impressionist and Modern 
works to be offered in New 
York on November 14 are 
Manet’s “Rue Mosnier, Paris, 
decorated with flags” (estimate 
S30-40m); Van Gogh’s “The 
Tree, Arles” (estimate $25- 
35m); and a Picasso guache of 
the death of Harlequin, which 
is expected to fetch S20-30m, 
Degas is represented by his 


portrait of his aunt, the Ducb- 
esse de Monfajasi-Cicerale, ar d 
by three dancers executed m 
wax, which will bear estima es 
of $1.5-2m. 

Sporting pictures dominate 
the group of British paintings 
to be sold by Mr. Mellon in 
London on November 17, 
which includes works by 
Gainsborough, Agasse, J.F. 
Herring Snr. Ben Marshall and 
Stubbs. London views by Cana- 
letto are offered by both Mr. 
Mellon and Yale. 

The Study Center is de-acces- 
sioning works by artists well 
represented in the collection in 
order to establish an acquisi- 
tions fund. Turner’s “Schloss 
Rosenau, Coburg" (estimated 

and canvasses by 
Gainsborough Palmer. Stubbs 
and Zoffany are on offer. 

Susan Moore 


Piggy Bank moves to Greenwich 


The Piggy Bank, adapted from 
Labiche by CP.Taylor, opened 
in June at Derby and has now 
moved to Greenwich. It is a 
characteristic French vaude- 
ville, recounting the adven- 
tures of a party of simple coun- 
try people who go to Paris to 
spend the money from the 
kitty that stands on their whist 


table. Naturally they all blun- 
der into a variety of comic mis- 
fortunes and end up broke but 
penitent - apart from way- 
ward young Felix, who has 
reaped a small fortune from an 
amorous lady. Susan Todd is 
the director. 

B.A. Young 
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After the 
Contras 


ONE SMALL Central American 
state was writ large on the 
Reagan era’s map of the world. 

Yet Imperceptibly over the 
past seven months Nicaragua 
and the revolutionary threat it 
purported to represent to US 
interests in the region has van- 
ished, and yesterday the Bosh 
Administration was all but 
welcoming an agreement 
which sounds the death knell 
for the organisation once 
dubbed by President Reagan 
“the moral equal of our foun- 
ding fathers”. 

By dispensing with his pre- 
decessor's ideological mind-set 
President George Bush has 
come to see and treat Nicara- 
gua in a more realistic perspec- 
tive. Ten years after over- 
throwing the Somoza 
dictatorship, Sandinista Nica- 
ragua Is an impoverished 
nation, incompetently run by a 
group of relatively well-inten- 
tioned ex-revolutionaries des- 
perate to obtain the benefits or 
a capitalist world in a peaceful 
Central America. Mr Bush, for 
his part, has seen the damage 
that was done to the US image 
in Latin America by brushing 
aside successive peace initia- 
tives in favour of continued 
armed confrontation. 

The precise objective of 
Washington's support for the 
Contras was npver fully 
explicit. Emotionally it was 
dear that Mr Reagan and his 
entourage yearned for outright 
victory and the overthrow of 
the Sandinista regime. Diplo- 
matically (in dealings with the 
US Congress as well as with 
foreign powers) the policy was 
presented as one of maintain- 
ing pressure on the San dims tas 
to accept a negotiated settle- 
ment allowing the Nicaraguan 
people a genuinely -free choice. 

Demobilisation 

Mr Bush can plausibly claim 
that this latter objective has 
now been achieved, after the 
signing last Friday of an agree- 
ment on the modalities of next 
February's elections between 
the Sandinista government and 
20 opposition parties. 

That agreement includes a 
call for the Contras' demobilis- 
ation - something the US may 
not have expected but could 
hardly oppose. Neither Presi- 
dent nor Congress would in 
any case have endorsed a 
resumption of military aid in 

Fair play in 
the City 

TEN PRINCIPLES have now 
been drafted by the Securities 
and Investments Board to be 
placed at the top of its pro- 
posed three-tier regulatory 
structure for the conduct of 
investment business in the UK 
The next layer of core rules 
has also been provisionally 
drafted. Detailed third-tier 
rules will in due course follow 
from the SIB and various other 
supervisory bodies. All this 
will be subject, as is the SB's 
custom, to a lengthy consulta- 
tive process. 

Most of the principles can 
scarcely be faulted in what 
they say. Finns should observe 
high standards of integrity and 
fair dealing, they must act 
with due skill, care and dili- 
gence, they must observe rele- 
vant codes and standards, and 
so forth. But grey areas 
remain, as can be found in 
Principle 7 on conflicts of inter- 
est. Where such conflicts can- 
not be avoided, a firm "should 
nevertheless take all reason- 
able steps ... to ensure fair 
treatment to ail its customers.” 

Such sentiments inevitably 
must be looked at afresh in the 
wake of the Department of 
Trade Inspectors' report on the 

County Nat West-Blue Arrow 
affair . Whatever its flaws, the 
report provided a remarkable 
snapshot of the state of busi- 
ness ethics in the City of Lon- 
don. The picture showed a par- 
ticular institution at a 
particularly stressful period. It 
may not have been typical, but 
it cannot have been unique. 

And this was not a fringe oper- 
ation, but one close to ibe cen- 
tre of the City mainstream. 

Practical relevance 

It is not Just a matter of cyn- 
icism, therefore, to ask 
whether statements of princi- 
ple of this kind can have much 
practical relevance. The SIB 
claims that there is widespread 
interest among observers in 
other jurisdictions in its new 
principles-and-rules structure, 
and indeed it "warmly 1 ' invites 
comments on these proposals 
from overseas. But the 
observer from afar is bound to 
ask whether some more basic 
disciplines are required. It 
might look as though the Brit- 
ish authorities, confronted 
with a wave of car thefts, were 
respond ing by devising a new 
edition of the Highway Code. 

Remember that executives at 
County NatWest and Phillips & 


the present international cli- 
mate. Mr Bush had hoped to 
keep the Contras afloat until 
the elections with "humanitar- 
ian'’ aid (sanctioned by Con- 
gress with a cut-off date early 
next year), but even that will 
not be possible after Monday’s 
Tela agreement: Honduras, 
host to tbe Contras' rear 
camps, has now accepted their 
compulsory demobilisation by 
December. Honduras may have 
benefited in terms of US finan- 
cial aid from providing a safe 
base to the Contras; but their 
presence in the country has 
been destabilising. 

Fresh climate 

Washington's change of per- 
ception has permitted a radi- 
cally different climate to per- 
meate Central America, where 
the long-held view that Nica- 
ragua is the key to a wider 
peace process can now be 
tested. Indeed, the summit of 
the five central American lead- 
ers which has just ended in 
Tela was intended not only to 
push along the negotiating pro- 
cess in Nicaragua but also to 
deal with the conflict in El Sal- 
vador. 

This latter problem is more 
intractable, and indeed the Nic- 
araguan agreement was nearly 
scuppered by the attempt of El 
Salvador’s President Cristiani 
to link the demobilisation of 
the Contras to a simultaneous 
disbanding of the leftwing 
FMLN guerrillas in his coun- 
try. 

The two countries are differ- 
ent, and their civil wars are 
not precise mirror images of 
each other. Opponents of the 
Sandinistas have had to endure 
censorship, intimidation, petty 
restrictions, economic hardship 
and in some cases detention. 
Their Salvadorean counter- 
parts have been exposed to a 
ruthless camp ai g n of political 
murder. Even so Mr Ruben 
Zamora and other Salvadorean 
opposition leaders previously 
associated with the FMLN 
have had the courage to return 
to the country and resume 
non-violent politics. If Mr Cris- 
tiani and the Salvadorean 
armed forces could get them to 
call for the disbandment of the 
FMLN, as part of an agreement 
comparable to that reached in 
Nicaragua last Friday, the 
demand would surely carry 
weight 


Drew repeatedly adopted mis- 
leading and deceptive prac- 
tices. and exposed their invest- 
ment clients to serious risk of 
loss. Lawyers were used to give 
advice on whether schemes 
were within the letter of the 
legislation even though the 
spirit was clearly being bro- 
ken. AU concerned were 
offered very large financial 
rewards for expediting a deal 
in the face of considerable 
obstacles, which inevitably put 
pressure on them to cut cor- 
ners. Can the SIB really expect 
its general principles to be 
observed unless at the same 
time it takes steps greatly to 
reduce the commercial pres- 
sures on individuals in the 
financial markets? 

Proper supervision 

But there is another side to 
this, as is recognised in Princi- 
ple 10, which provides that 
firms must ensure that their 
staff are properly supervised, 
and that there are well-defined 
procedures to facilitate compli- 
ance with the regulatory sys- 
tem. 

The trouble is that the moti- 
vation of the in-house compli- 
ance officers has sometimes 
been unclear. The temptation 
is to assist executives to get 
around the rule-books rather 
than to protect the ultimate 
reputation and standards of 
the firm. This impression cer- 
tainly came out of the County 
NatWest report. In de aling 
with their colleagues, compli- 
ance officers should not be 
compliant. 

As for the question of overall 
supervision, it was to reinforce 
official views of the importance 
of this that the Bank of 
England made it clear that 
responsibility must be accepted 
on the National Westminster 
group board. All of the City's 
regulators will now be talcing 
care to ensure that the people 
at the top of financial services 
have adequate expertise as 
well as integrity. On this prin- 
ciple depends the credibility of 
all the other nine. 

Integrity, fairness, diligence 
and honour are excellent char- 
acteristics upon which to build 
a sound financial industry, but 
the question is whether realis- 
tically there are enough senior 
individuals endowed with 
those virtues, and whether the 
culture encourages them. If 
not, then the only alternative 
is the rule of law. 
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apanese politics have not tradi- 
tionally been a spectator sport. 
But few Japanese politicians 

have been accorded such a 

critical and attentive public welcome 
as Mr Toshiki Kaifu, chosen yesterday 
as the third leader of the country’s 
scandal-rocked ruling Liberal Demo- 
cratic Party this year and certain to 
be enshrined today as the new Prime 
Minister. 

The LDP has dominated Japanese 
politics in its present conservative 
manifestation for 34 years without 
ever really paying much overt atten- 
tion to what the average Japanese 
actually thought However it has now 
been struck by a abrupt foil in its 
public standing and a commensurate, 
if not necessarily enduring, rise in tbe 
public's estimation of the long irrele- 
vant opposition parties. 

What makes the current political 
situation unusually piquant are sharp 
differences of view within the party 
on the best way forward and the fact 
that for the first time in its experience 
the LDP will face strong opposition in 
the Diet (parliament). Following elec- 
tions last month, a coalition of opposi- 
tion forces now has a majority in the 
upper house and is eager to frustrate 
any LDP Initiatives, especially those 
aimed at winning votes- 

Moreover, time is short A general 
election for the infinitely more power- 
ful lower house of the Diet must be 
held before next July. Unless the LDP 
can recover its public support, it is 
conceivable that no party will be able 
to win a majority, which would really 
put the cat among the pigeons. It is 
now legitimate, if sometimes fanciful, 
to speculate in Tokyo about the possi- 
bilities of both the LDP and the Japan 
Socialist Party (JSP), the largest oppo- 
sition party, breaking up, leading to a 
realignment of the country’s main 
political groupings. 

Fortunately, all this upheaval is 
happening at a time when the Japa- 
nese economy is growing at a robust 
five per cent annual rate. There Is as 
yet no sign of anxiety in Japanese 
business circles that the political tur- 
moil could harm economic growth, 
although the recent weakening of the 
yen, which is undoubtedly related to 
political developments, is already 
causing some prices to rise. On the 
other hand, analysts say there is a 
good chance that the suddenly vote- 
hungry politicians will promote fiscal 
policies in the next few months that 
would promote even higher growth. 

If, however, the turmoil persists, 
the current optimism could fade. *T 


Mr Kaifu knows that if 
the LDP power-brokers 
tried to jettison 
him, they would look 
even more foolish 
than they do already 


think the confusion will last for 10 
years and become a heavy burden for 
the economy,” predicts Mr Takayoshi 
MLyagawa, president of the Centre for 
Political Public Relations, an LDP 
related research organisation. 

For the moment, the big question is 
whether Mr Kaifu, a minor figure in a 
wmati faction in the LDP, will be able 
to help the party save itself from the 
worst or will be just another stop-gap 
puppet leader like his unfortunate 
predecessor, Mr Sousuke Uno, who 
lasted only two months. 

At first glance, his chances of suc- 
cess would seem slim. He came to 
power as a result of the kind of back- 
room manoeuvring within the party 
that has contributed so much to its 
unpopularity and he will, therefore, 
have difficulty establishing himself as 
the kind of clean, reformist leader 
that the LDP knows it needs. He is 
not aided by the fact that a few of the 
power-brokers who organised his vic- 
tory still yearn to become prime min- 


Ian Rodger assesses the tasks ahead for 
Japan’s incoming prime minister, 
expected to take office today 

Taking the 
wheel of an 
undriveable 
jalopy 



ister themselves, and thus can be 
expected to try to pull him down 
when and if the party’s fortunes start 
to improve. Moreover, while the party 
seems to have reached a consensus on 
the reasons for the collapse of its pop- 
ularity this year, wide differences 
remain on what to do about it, espe- 
cially when it comes to measures to 
stamp out corruption. 

Many party leaders are hoping that 
the public's concern about corruption 
in the LDP will simply go away, as it 
has following scandals in the past, 
and that they can get away with a few 
cosmetic reforms and the presence of 
the dean Mr Kaifu. Others have pro- 
posed a complete agenda of radical 
reforms, including limiting financial 
contributions to politicians, obliging 
politicians to publish details of their 
income sources and making changes 
in the electoral system aimed at elimi- 
nating the LDP’s factional structure. 
Mr ifaifti was a close aide of former 
prime minister Takeo Mfiri who intro- 
duced some reforms following the 
Lockheed scandal in the mid 1970s, 
and he is believed personally to 
favour radical changes. However, he 
will have to step carefully or he could 
lose the support of the mainstream 
leaders or, worse, cause the party to 
break up. 

"Tins prime mmiidwiai election is 
the first step in the LDP's change,” 
Mr Kaifu said gamely yesterday. 
“After we have done what we should 
do, I would like the people to judge 
tbe new LDP.” 

Despite the difficulties, he does 
have some thing s going for him. He 
will have a honeymoon of sorts for 
the next couple of months, knowing 
that if the LDP power-brokers tried to 
jettison him, they would look even 
more foolish than they do already. 
“The LDP has became like a second 
hand car that no one can drive,” one 
commentator in Tokyo said yesterday. 
Also, in a way, the thin margin of his 
victory in the leadership vote yester- 
day helps him, as it indicates the 
strength of resentment in the party 
against the traditional flexing of fac- 
tional muscles behind the scenes. 

Mr Kaifu’s first task will be to nego- 
tiate the conduct of the Diet session, 
due to start in mid September, with 
the opposition parties. This promises 
to be extremely difficult, given the 
results of the upper house election 
and the differing priorities of the two 
sides. The opposition, having cam- 
paigned vigorously against the three 
per cent sales tax introduced in April, 
will want to introduce legislation 
immediately to abolish it The LDP 
wOl mostly want to advance its politi- 
cal reform proposals, but just might 
also be forced into a volte face cm 
indirect taxation. Both sides can be 


expected use the Diet debates on 
these issues to appeal directly to vot- 
ers. 

The key factor in all political mii^ 
is the looming lower house 'election. If 
it were held today, and the pattern of 
the upper house election were, 
repeated, the LDP would still be the 
largest party, with perhaps slightly 
fewer than 200 seats compared to its 
current 293. But that would leave it so 
far below the 257 needed to form an 
absolute majority that it would have 
difficulty finding a minor party with 
enough seats to create a relatively 
stable coalition. 

The JSP, which now has 85 seats in 
the lower hnns**. would main* signifi- 
cant progress but it could not realisti- 
cally aspire to attaining anything 
remotely dose to a majority on its 
own. Indeed, it would be hard pressed 
to field any more than 130 candidates 
for a lower house election today and 
its near term objective is only to be 
able to bring forward 200. 

The electorate, moreover, is likely 
to behave differently in a lower house 
vote, whenever it is held, than in last 
month’s upper house election, which 
was to a large extent a protest against 
the LDPs corruption and unpopular 
policies. But the drift bade to what 
has long been seen as the natural 
party of government and prosperit y 
may be reduced by other trends in 
Japanese society - including rising 
affluence and the growing political 
consciousness of Japanese citizens, 
especially women. “Politics here are 
becoming a matter of the floating 
voter and the fashionable vote just 
like everywh ere else," one Western 
diplomat in Tokyo said this week. 

Despite its modest prospects, the 
JSP would probably Uke to fight a 
lower house election as soon as possi- 
ble. Party leaders know that their 
sudden popularity is based largely an 
aversion to the LDP rather than on 
support for socialist values and vir- 
tues. They also dread having the pub- 
lic spotlight on their annual confer- 
ence in November when their left 
wing ideologues win be displaying 
their stuff, mid they know that their 
quickly cobbled together coalition of 
minority parties may not remain uni- 
fied for long. 

Most LDP members would probably 
prefer delaying going to the country 
for as long as possible, if for no other 
reason than that time will give the 
public greater opportunity to dwell cm 
the consequences of electing an oppo- 
sition that has never seriously been 
considered elec t ab l e before. 

However, there is a chance that the 
party leaders, unaccustomed to the 
cut and thrust of real parliamentary 
debates, will soon get frustrated tills 
autumn and press for an early disso- 


Tosh8d Kaifu: beltovad to favour radical political ratorma 


lotion. Some LDP Dietmen, including 
Mr Seiroku Kajiyama. the former min- 
ister of interna tional trade and Indus- 
try, even argue that the best thing for 
the LDP would be to lose the election 
and let the public see what a mess the 
Socialists make of running the coun- 
try. Then, they argue, the LDP would 
be back in power for another 30 years. 

-This “laboratory theory” approach 
generally gets short shrift. “We 
should be careful with such a simple 
idea as to pass power to the Social- 
ists,” Mr Tetsuhisa MatsuzuH, a for- 


One expert believes that 
Japan’s political 
confusion will last for 
a decade and become 
a heavy burden on 
the economy 


mer LUP central office official, 
warned in a weekend magazine 
article. Those sharing this concern 
believe the LDP should hang on at 
least until late December when it can 
introduce a vote-wimring annual bud- , 
get. 

They would, however, be less keen 
about going ahead with the Diet 
debate on the budget, which normally 
starts in late January. The budget . 
debate provides an occasion when any 
subject can be raised, and the opposi- 
tion, with its new. . power, would 
undoubtedly seize on It to discuss 
defence, farm protection, the rob id 
the imperial family and other sensi- 
tive issues that would make the LDP 
uncomfortable. Also, the LDP woulcL 
in the end, have to resort to its consti- 
tutional right as the majority group in 
the lower house to force the budget 
through the Diet, a move which 
would make it lode arrogant 

In tbe end, even If the LDP does . 
manage to retain its majority in the 
lower house, it will still have to face 


an «iwta»Mn upper house for at least 
six years. Elections for half the seats 
in the upper house are held every 
three years and. the LDP won an 
extraordinarily large number of seats 
in tile 1386 election. 

ft all paints to an unprecedentedly 
fluid situation in the next few 
wnntha, if not years. It is difficult to 
predict when or if it will have an 
effoct on Japan's domestic policies 
and its inctearimtiy important role in 
the world. 

- On most questions, the country's 
Hi g hl y professional bureaucracy will 
continue to set mid implement poli- 
cies. Hbwever, there is no doubt that 
there arean Increasing number of 
issues, such as the progress of the 
US-Japan security relationship or the 
delicate upcoming trade negotiations 
between the US and Japan on struc- 
tural barriers to trade, that cannot 
advance: without political approval. 
And, In the current climate, no politi- 
cian is going to be willing to approve 
concessions that risk offending voters. 

- That may 7 be inconvenient for 
Japan's partners in the world, but it 
would be churlish not to paint out 
that the new.- circumstances have a 
remarkably healthy . democratic look 
.about them.. The Diet; which has 
served a ritualistic function and has 
often been a superfluous institution in 
Japan's murky political processes up 
to now, seems about to become the 
lively centre of political activity. Japa- 
nese politicians, who have in the past 
bought votes rather than appeal for 
public support for their policies, are 
suddenly becoming acutely sensitive 
to .public opinion. 

..And if MrKaifahashis way, these 
trends, which are almost revolution- 
ary for Japan, will be encouraged. “I 
want to make the Diet a place where 
members can make their arguments 
and then the people will understand," 
he said in a statement following his 
victory yesterday, ft is' hard to think 
of a post-war Japanese Prime Minister 
who would have said this, and meant 
it 


Hope’s rise 
to the top 

■ Less than two months ago 
David Hope held a press con- 
ference at which he politely 
savaged some of the Govern- 
ment's proposals for the reform 
of the legal profession in Scot- 
land. Yet this week it was 
announced from No 10 Down- 
ing Street that he is to become 
Scotland's equivalent of 
England's Lord Chief Justice. 

Also remarkable about 
Hope's elevation to the posts 
of Lord Justice General and 
Lord President of the Court 
of Session is that he leaps at 
one bound from being a QC 
to becoming Scotland’s most 
senior judge - over the heads 
of a number of other judges 
who might have hoped for pre- 
ferment This has never hap- 
pened before. 

Hope, now 51, is currently 
Dean of the Faculty of Advo- 
cates, a post for which there 
is no equivalent in England. 

It entails both speaking for 
the 240-strong Scottish bar, 
and disciplining its members. 

He is a smalt owlish-looking 
man with large spectacles and 
something of the clinical man. 
ner of a Harley Street consul- 
tant But he Is widely regarded 
as the most brilliant advocate 
of his generation. 

In recent months, his energy 
has been devoted largely to 
fighting the Government’s pro- 
posals. Because solicitors in 

Scotland already have far 
wider rights of audience than 
their English equivalents, the 
Government’s ideas for Scot- 
land are less sweeping than 
those for England, but still 
radical. 

The Scottish advocates’ 
opposition has been skilful and 
measured, unlike that of their 
colleagues in London - a foot 
that Hope himself has publicly 
pointed out. Though Hope once 
used the word “odious” - 
when talking of the idea of 
^partnerships of barristers - 
he has always remained icily 
calm, and relied on argument 
rather than emotion, much 
of it deployed In discreet lobby- 


Observer 


ing. The Government will not 
reply for another few weeks. 

Lord Mackay, the Lord Chan- 
cellor, who incidentally has 
no formal power over the Scot- 
tish legal system, is no doubt 
proud of him. Hope was once 
his pupil. 


Strange birth 

■ There must be something 
be hind this announcement in 
the births column of yester- 
day’s Times: “Deekay - Mr and 
Mre T Deekay are pleased to 
announce the arrival of theft* 
new babies: Henrietta Sophia 
(HS), Edward Hairy Graham 
(E-HG). HRdegaide Fifi (Hi-Fi) 
and Harvey Daniel Xerxes 
Proctor (HDX-Pro).” Cassettes 
perhaps? 


Poor German 

■ The dominance of English 
in world commerce is having 
a strange effect on the Ge rman 
language. This week Carl 
Hahn, roe chief executive of 
Volkswagen, used the word 
"Packetierung” to refer to the 
extras now being supplied in 
VW cars at no additional cost. 
He also spoke Of “ AllnWanmg " 
for allocation. 

Hahn may have some 
excuse. He has worked in the 
US and has an American wife. 
Less so, Helmut Maucher, the 
German-born head of Nestle. 
When Maucher spoke to jour- 
nalists in Frankfurt recently 
about the company’s prospects, 
he came out with “die Essen- 
tials", “das Backbone”, “these 
Sweeping Statements", “die 
Financial Gains” and "Das 
Management by Opportuni- 
ties". He excelled ftfwreaif with 
“Das Free flow of Capital, Peo- 
ple, and Everything” to 
describe the current business 
scene. 



“Not many people would guess 
Tm weaxing Batman sock 
suspenders” 


Tory tricks 

■ Norway’s unemployment 
is described as “soaring” even 
in our own pages - at all of 
four per cent The opposition 
Conservative Party is trying 
to take advantage of it by 
playing on the memo of 
“Labour isn’t working”, much 
as the British Tories did in 
1979. 

The trouble is that the 
unemployed are hard to find, 
even unemployed Norwegian 
actors. Thus the advertising 
agencies are felling back on 
the Swedes (unemployment 
L6 per cent). A visitor to Stock- 
holm’s Bromine airport found 
>ple being offered SKriSOO 
. )) to act as extras. 

Pride of place In several 
shots went to a £50^)00 a year 
British computer consultant, 
who came upon the photogra- 
phers while inspecting the pri- 
vate planes for sale at the air- 
port His Swedish girl friend 
was also put into the dole 
queue, with an old coat to 
cover her miniskirt. 


Some party 

■ Peter linacre, the former 
Merrill Lynch stockbroker who 
was cleared by DTI inspectors 
in June aft&r a 19 -month 
inquiry into possible imddar 
dealing, celebrated the event 
on Monday with a dinner in. 
the CSty. 

Linacre has never denied 
dealing in shares of Grand 

Central Irnras tmant TTnlrilng a 
on his own account and mak- 
ing a profit At the dinne r, he 

was toasted for having escaped 
after being caught “going 31 
mph In a 30 mph zone.” 

Hia guests included loyal 
fund managers who followed 
him into the Caird Group, the 
former property investment 
company which he has trans- . 
formed into one of Britain’s 
leading waste disposal opera- 
tors, as well as the cream of - 
building and waste disposal 
analysts. 


Egg throwing 

■ Grateful to those readers 
who have telephoned to say 
that you do not have to be an 
Australian test bowler, let 
alone an FR Spofforfh, to 
throw a newly-laid egg 50 
yards without ft breaking. It 
1s a favourite sport of air forces 
around tiie world, as well as 
the aerospace industry. 

It has to do with the aerody- 
namics erf an egg - perfectly 
shaped like a missile - and. 
also the engneering structure. 
The egg will nearly always 
land on its pointed end, which 
Is where it can take most 
stress. Sometimes after aero- 
space dinner parties people 
go out and throw eggs over 
the fop of the lurase. Provided 
they land on a lawn, the break- 
age rate is no more than one 
In six. Or so we’re told. 
Observer has yet to try it. 


Right man 

■ The export manager of the 
Cotswold Pig Development 
Company is called Tony Suck- 
ling. 
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RoMnPauIey on the first anniversary of the pro-democracy movement in Burma 

A bloody year of repression 


O ro year ago today. Bur- 
mese soldiers opened 
fixe in Rangoon ' »mrt 
kfiUd hundreds of people- 
demonstrating in favour of 
democracy- In the six weeks . 
that followed, the Burmese 
people staged ’a 'mass and 
largely, spontaneous' revolt" 
which was brutally crushed. At 
least 3,000 people were wnmi. 

In the year that has elapsed. 
momentous chang e has started - 
in Xndo-China with Vietnam, 
Kampuchea and Laos all 
looking for ways to. live more 
peacefully audio gain financial 
and economic support from 
more developed countries. Not 
Burma. The fawfl where Hina . 
stood still for a quarter of a 
century after « : militaiy coup 
In 1962 has spent the past year 
marching resolutely hack- 
wards: What was once Asia’s - 
rice bowl Is now so destitute it 
is -importing food: . - - ■ 

Today, a group of 72 young 
members of ■ the National 
League for Democracy, the 
leading' opposition party, is on 
hunger strike in the capital in 
remembrance of demonstrators 
Kilted by the army - a year ago ' 
in the aftermath afa general, 
strike which started on August : 

& ■ . 

Heir leader. Ms Aung: San 
Sun Kyi is also on hunger 
strike in protest at being held 
under house arrest rather to»n 
in prison with her colleagues. 
They are charged with unspeci- 
fied political offiapees. But in 
reality they were getting too 
vocal, too -organised and too 
popular a gain: 

Her British husband, Mr 
Michael Axis, an Oxford don, 
visited her and was immedi- 
ately put under the same 
restrictions. He was denied any 
contact with any foreign diplo- 
mats, about which the British . 
Foreign Office has protested 
but to no avafi. His visa 
expired on Saturday and it is 
not yet dear whether it has . 
been extended or whether the 
Burmese have decided to pre- 
vent him leaving. , : 

In short, the authorities are 
back to their old ways of per-, 
sonal and political repression. 
Indeed, it seems likely that 
they never left them behind. 
There have been odd moments 
during the past year when toe 
faint possibility of real change 
appeared only to vanish again 
like a mirage. _ - 
On August 8 last' year, tens 
of thousands of people massed 
in Rangoon in what was then 
the largest protest against the 
26 years of authoritarian rule 


under TJ Ne Win. Thefollawing 
day. hundreds were 1 shot dead 
in toft VM rr frHhTflt p ffTfrig by the 
army. The protests continued 
but were finally crushed when 
General Saw Mating took over 
power on September 18 with 
hundreds more dying as mar- 
tial law was imposed. 

What has happened timing 
the past year has been a cha- 
rade by U Ne Win to reassert 
his grip on the country while 
trying -to fool potential aid 
donors in the west that politi- 
cal and economic reform is 
under way. The main donors, 
the US, West Germany, Japan 
and Britain have not been 
fooled and aid remains largely 
suspended. 

The , entire country is still 
under martial law. Military tri- 
bunals have been set up in 
Rangoon to try offenders who 
break . the martial law rules 
Eke failing to observe the cur- 
few or being in a street gather- 
ing of more than four people. 
The minimum sentence is 
three years hard labour. The 
only alternative sentences are 
life imprisonment or death. 
There is no defence procedure 
and no witnesses need be 
called.. There is no. appeal 
against toe death sentence 
which is carried out when the 
local military commander 
signs toe chit. 

Nevertheless, people are 
angry and are out on the 
streets again although not in 
big groups and not yet in dem- 
onstrations. The political tem- 
perature is rising as the string 
of., anniversaries of last 
August’s events approaches 
and an increasing number of 
troops Is on the capital’s 


LSMBMezrr. 






Aung San Suu Kyt biggest opposition threat to the military 


The upheavals began in 
March last year, continuing hi 
June, and July. Burma’s edu- 
cated classes, Jed by students, 
rioted and demonstrated in 
Rangoon and provincial towns 
about the economic ruin 
wreaked on their resource-rich 
and fertile country in 26 years 

of lanlattmflgt wriwnaTMpm i gnt 

by the Buraia Socialist Pro- 
gramme party. 

Rampant corruption, one of 
the world’s nastiest secret 
police «tw! informer networks 
and Mack mariceteering com- 
bined to bring toe country to 
its knees. By 1986 per capita 
GNP was 4200 a yean In 1987 
Burma, once the largest rice 
exporter in Asia, suffered toe 
ignominy of being classified a 
least developed nation by toe 
United Nations putting it in 
the company of Ethiopia and 


Bangladesh. 

On July 25 1988 Ne Win pre- 
tended to buckle to popular 
pressure and resigned cany to 
be replaced by retired army 
general Sein Lwin, one of toe 
country’s most unnooular men 
and the man who had led the 
brutal suppression of toe stu- 
dent demonstrations. He was 
replaced by Maung Maung 
after 19 days of terror in which 
more than 3,000 people died. 
Maung Maung was himself 
quickly supplanted by General 
Saw Maung at the head of an 
entirely militar y regime after a 
bloodbath in Rangoon, during 
which unarmed students were 
mown down by gunfire in the 
streets. 

The names of these succes- 
sive leaders are irrelevant AH 
are acolytes of Ne Win who 
continues to rule from behind 
the throng and who frag issued 
a barrage of directives during 
the past year about elections 
and democracy which have 
toss far proved worthless. 

For example, in March this 
year the government 
announced a draft election law 
theoretically barring military 
officers currently running the 
country from elections prom- 


ised for next year, perhaps in 
May. It also carefully lays 
down 18 as the minin-mm vot- 
ing age and reduces the mini- 
mum age for candidates from 
24 to 21. 

But this announcement 
failed to mention how long it 
would take to transfer power 
to any elected representatives; 
and there is nothing in it to 
stop Ne Win and his clique 
from running the country for 
as long as they choose. 

The election rules will ban 
from taking part individuals 
having allegiance to foreign 
powers, members of parties 
who receive financial support 
from foreign organisations and 
people with links to Burma’s 
rebel insurgents. This week the 
military rulers said they would 
issue special “citizenship certif- 
icates" to all people deemed eli- 
gible to vote in the general 

pltyHrm . . 

The Government imposes 
highly restrictive citizenship 
rules which exclude many of 
the country’s Indian and Chi- 
nese from full citizenship 
rights. Certificates would be 
denied to “insurgents’*. Ethnic 
groups such as the Kar en and 
the Kachia have long been 
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Return on UK 
arts investment 

From Mr Graham Hitchen. 

Sir, ft was reassuring to read 


icy in disarray” (August 4), 
concern about toe fixture of the 
arts, and a call on the UK Gov- 
ernment to “announce a realis- 
tic arts budget tins autumn.” 

But to suggest that the arts 
are a “drain on the Treasury," 
even if a negligible one, is mis- 
leading. For a measly one quar- 
ter of 1 per cent of public 
spending (a tenth of the return 
to toe Government from priva- 
tisation proceeds) the aria 
bring enormous wealth — • 
fin ancial and cultural — to the 
UK. It is estimated that the. 
arts have an annual turnover 
of £1.5bn. employing 450,000 
people and attracting audi- 
ences in the region of 250m. 
Four out of every 10 overseas 
visitors cite toe arts and muse- 
ums as their main reason for 
coming to Britain. 

Most important, however, is 
the cultural well-being inspired, 
by the arts in this country. The 
arts have as great a contribu- 
tion to make towards toe qual- 
ity of life as the environmental 
issues which have moved 
firmly onto the political agen- 
das. But the quality seen and 
heard In theatres, concert 
halls, arts centres and ga ll erie s 
around Britain can only sur- 
vive if proper levels of public 
funding are provided. - 
Graham Kitchen, 

National Campaign far the 
Arts. 

Fronds Souse, 

Francis Street, SWI 


Jungle heat 

From Mr S.E. SajmmdL 
Sir, Those who condemn toe 
commercial use in Downing 
Street of tropical hardwoods as 
contributing to “the green- 
house effect” have (no. disre- 
spect to Mrs Thatcher is 
intended) the wrong sow by 
the lug. .V 

How long it win, be before 
seedlings and saplings, permit 
another crop to he taken 
depends on the species and. 
conditions. The factor relevant . 
to the greenhouse effect is Jobs 
of leaf-surface per acre. When 
mature hardwoods are felled to. 
tropical. or sub- tropical forest, 
this loss is negligible - and in 
any case is made up to two to : 
three years, . 

SJE. ScammeD, • . • . 

Clouds Estate. BastKnoyle, 
Salisbury , Wiltshire 


‘Able and willing talent’ 


Front SSr John Barvey-Jones. 

Sir, Thank you for continu- 
ing to highlight the growing 


tog to study engineering. The 
problem is exacerb at ed by the 
tendency of trained engineers 
to follow careers which do not 
utilise the skills they have so 
painfully acquired. 

Moreover, once they are 
away from the. engineering 
Stream they find it difficult to 
re-enter, or to obtain relevant 
updating from centres of 
higher education. 

The demographic problems 
faring industry, at a time of 
increased competition from 
abroad, are widely recognised 
by business leaders. The only 
solutions lie to better and more 
relevant use of those who have 
received their basic qualifica- 
tions. 

It is all. the more, surprising, 
therefore, that when i ma jg tn a- 
tive schemes are introduced, 
ppahjj ii g qualified engineers to 
return to their calling, such 
difficulty is experienced in 


obtaining positions fin: them. 

Bradford University is cur- 
rently running a one year mas- 


wishing to return to industrial 
careers, which received back- 
ing from the Training Agency. 
We find no difficulty in attract- 
ing able and enthusiastic 
women science and engineer- 
ing graduates. Why is it, there- 
fore, that we have such diffi- 
culty in finding employers 
with the enlightened srif-intar* 
est to take these women, who 
have already shown their abili- 
ties in industrial jobs? 

There is a pretty dull out- 
look for the desperately impor- 
tant revival of our industrial 
base if we can afford to disre- 
gard able and willing talent Is 
It because men managers are 
still, at heart, frightened of 
competition from the opposite 
sex? Or because - in true Brit- 
ish fashion — they believe 
“something will turn up”? 

John Harvey-Jones, 
Chancellor, University of 
Bradford. 


Evidence to disgust and disgrace 


■Prom Mr Adam Davies. 

Sir Living and working in 
. Stockholm, 1 visit the UK two 
or three times a year. Each 
time X am struck hy the state of 
Britain’s environment Every- 
where one sees signs of mis- 
management and irresponsibil- 
ity; waste, neglect and low 
standards. 

Illegal tips; overflowing land- - 
fiU sltes where toxins (for 
example, mercury from bat- 
teries; are buried — but not 
laid, to rest.- in shallow 
graves; a litter-strewn country' 
side; millions of newspapers, 
mfflinng of bOttifiS, mfifiODS df 
'(energy consuming) aluminium 
carSftoflet paper; rivers of 
powerful bleach which we mer- 
rily pour down our drains to 
join toe half-treated and raw 

sewage damped in the sea; traf- 
fic jams, foul air, more motor- 
ways and still more traffic; 
dirty trains; decaying bufltflngs 
and filthy streets where no 
growing child can believe that 
toe authorities really care 
about the environment 
. ohe of the many humbling 
experiences of living to Sweden 
was overhearing a (drunk) 
Swedish lorry driver on a 
North Sea ferry- say: “Britton? 
Btah, what a country! They 
canYeven organise litter bins 
at lay-bysl” 

■ As our bright hew Secretary 
of State for the Environment 


sets to work, I wonder if he 
feels proud of his Govern- 
ment's record — or whether he 
senses the enormity of its 
guilt. 

I wonder: will future genera- 
tions be so forgiving when they 
try to clean up after us? 

Adam Davies, 

Larhngsbacken 6, 

226 57 BSgersten, 


Co mmis sions 

disclosure 

From Miss Helena Wiesner. 

Sir, Mr Brendan Glennon’s 


sure (July 25) illustrates all too 
well toe hit-and-miss nature of 
a commission-based system. 

He says that many interme- 
diaries will not know, at the 
point of sale, how much com- 
mission they will receive. If so, 
the sooner a (dearer commis- 
sions structure emerges, with 
companies publishing their 
rates (and perhaps logging 
them with Lautro, the life 
assurance and unit trust regu- 
latory organisation), the better 
for all concerned. 

Such a central register 
would also meet Mr Glenxum’s 
concern about lack of a yard- 
stick. Comparisons would not 
be simple - but the fact that 
not all consumers will want 
the information is no reason 
for denying it to those who do. 

Again, it may be true that 
information on charges and 
expenses will only be available 
after ton sa | p. , But that is no 
reason to delay passing on 
information on what toe advice 
element costs. Mr Glennon 
says that consumers have a 
chance to cancel when the 
“cooling-off’ notice is issued, 
but does he really think that 
backing out of a contract is an 
efficient way of doing busi- 


independent advice does not 
come without cost. 

Helena 'Wiesner, 

Consumers' Association, 

2 Marylebone Rood, NW1 


From Mr David Ross. — . 

Sir, l sympathise with Mar- COStS Oi 
tin Wolfs account of his prob- - , 

lems with litter and transport The 1VI r 
(“Disgusted of Dulwich,; 

August 5). However, it is possi- From Mrs Eilet 
ble that he may be among Sir, Mr Alla 
thoM of us who are largely protest at remo 
jn yni from the problems 1st policies 
wnittgd by the "atinnai effort to remove theirs < 
resist fofiatinn. the same old d 

We are not damaged by out every time 
reductions -to local authority the Multi-Fib ri 
expenditure on housing, meals (MFA) is menti 
on wheels and other social ser- This l5-year-( 
vices and economies in state breathing space 
expenditure on the National industry to adj 
Health Service and education. - competition' c 
It is primarily in litter and on family £240 (1 
toe railways that financial course Mr Nigh 
orthodoxy Is to be encoun- it increases t« 
tered. Should not such people income and f 
welcome the opportunity of sumer expense 
contributing to toe strength of dally at toe es 


David Ross. 

55 Raskin Park Bouse, 
Champion WU, SE5 


Costs of 
the MFA 

Fivm Mrs Eileen Polgreen. 

Sir, Mr Allan Nightingale's 
protest at removing protection- 
ist policies before others 
remove theirs (July 28) is just 
the same Old chestnut brought 
out every time a relaxation of 
the Multi-Fibre Arrangement 
(MFA) is mentioned. 

This 15-year-old “temporary” 
breathing space for toe textile 
industry to adjust to overseas 
competition' costs each UK 
family £240 (1985 prices). Of 
course Mr Nightingale is for it; 
it increases textile Industry 
income and profits at con- 
sumer expense - most espe- 
cially at toe expense of lower 
income faryififes. 

Eileen Polgreen, 

Saliorthmoar Baad, 

Oxford 


fi ghting for autonomy and it is 
not f r lwar how it will be decided 
which non-Burman groups will 
be “insurgent." Probably, they 
all wIIL 

More than 200 parties have 
formed to contest the elections 
but it Is Ms Suu Kyi's NLD 
which is toe largest, most 
organised and the most likely 
to give Ne Win’s men a scare 
in any half-straight contest It 
is the NLD which toe Govern- 
ment is therefore currently try- 
ing to discredit and silence. 

Ms Sun Kyi and her chair- 
man, Tin Oo have been under 
house arrest since July 20 and 
of toe hundreds of their sup- 
porters arrested at least 40 are 
estimated by Amnesty Interna- 
tional to be still locked up. 

At the weekend the cam- 
paign to discredit Ms Suu Kyi 
was stepped up when Brigadier 
General Khln Nyunt, head of 
military intelligence, said - in 
a six hour, stage-managed pre- 
sentation - she had been used 
by toe outlawed Communist 
Party of Burma and that her 
party bad been infiltrated by 
its agents. 

“The timely arrests of over 
100 underground elements 
have foiled the Communist 
grand strategy and saved toe 
country from a bloodbath. The 
revelations today are not com- 
plete yet It is only to prove the 
C ommunis t involvement to toe 
sceptics. Investigations will 
continue,” he said. 

Diplomats in Rangoon have 
long said privately that they 
expect a Communist smear 
against the NLD but they are 
sure that last year's demon- 
strations reflected genuine 
public anger against the gov- 
ernment and were not 
prompted by Communist 


Disposing of wastes 

Time to exploit 
economies of scale 

By Anthony Bradshaw and Helen Finch 


The pressure is on. It is still 
not certain whether any elec- 
tions, real or pretend, will be 
held. But the government is 
moving to neutralise signs of 
an effective opposition. The 
population is cowed, the army 
having sweeping powers of 
control under martial law and 
toe secret police being well 
organised again. But there is 
clearly widespread loathing of 
the regime, which has to 
become ever more repressive 
to keep control. 

Last August was a bloody 
and tumultuous month; the 
government’s recent actions 
suggest that it is far from con- 
fident that the anniversary will 
not stir up a more violent 
response than the hunger 
strikes already under way. 


T he continuing row 
about waste disposal in 
Britain is conducted as 
if wastes were something that, 
if we shouted loud enough, 
would go away. Unfortunately 
they will not. Every person in 
toe United Kingdom is respon- 
sible each year for the genera- 
tion of 350kg of domestic 
refuse. ( Haz ardous chemicals 
and similar wastes are a sepa- 
rate rather restricted problem.) 

Because of these vast 
amounts, the options for the 
disposal of domestic waste are 
limited. Incineration and 
recycling are difficult and sur- 
prisingly expensive: incinera- 
tion costs £11.62 a tonne; 
recycling costs £8.78 a tonne. 
Sanitary landfill , the controlled 
disposal of waste to land, is 
much cheaper - £285 a tonne 
in the public sector and £3.99 a 
tonne in the private sector. 
Unless we are prepared to pay 
more, it is therefore unavoid- 
able. 

But it does have its prob- 
lems. Sir Hugh Rossi, Chair- 
man of the House of Commons 
standing committee on the 
environment, is certainly cor- 
rect when he states that waste 
disposal must be carried out by 
operations that are safe ana 
acceptable to toe local commu- 
nity. However, this is not 
enough. There is no reason 
why wastes should not be man- 
aged in a way so as to provide 
positive, rather than negative, 
economic and social benefits. 

The dangers and problems of 
these sites cannot be dis- 
missed. In the last three 
decades the organic fraction of 
domestic refuse has more than 
doubled. It is now about 60 per 
cent 

Decomposition of this frac- 
tion leads to instability of the 
waste and the generation of 
by-products, methane and 
leachate, which were uncom- 
mon previously. These prevent 
much subsequent development 
of toe land. In addition, the 
operations, when badly run, 
are extremely unsightly. All 
this leads the public to think, 
perhaps rightly, that waste dis- 
posal is a ghastly business. 

Real benefits can, however, 
be accrued from waste dis- 
posal The term landfill derives 
from the practice of merely fill- 
ing unwanted holes in the 
ground. Yet in properly 


planned, large sites it is possi- 
ble to create whole new land- 
scapes, which can provide real 
benefits to their surroundings, 
for example the "rubbish 
mountains" of West Germany. 

At such sites the methane 
can most readily be collected 
and exploited as a source of 
energy. Leachate will drain 
and can be collected above 
ground, thus reducing the risk 
of ground and surface water 
pollution. To a lesser extent, 
carbon dioxide can be used for 
enrichment of toe atmosphere 
in glasshouse crop production. 

More importantly, using 
modern land reclamation tech- 
niques, appropriate landscape 
design and management can 
quickly create attractive and 

productive landscapes. Agricul- 
ture. forestry and leisure ame- 
nities are all possible; there are 
exciting examples of all three. 


Fewer, better waste 
disposal sites could 
provide lower costs 
and final landscapes 
of lasting value 


All this requires, however, 
imaginative forethought and a 
willingness by planners and 
the public to understand, 
accept and encourage such 
development. The time has 
come to raise the overall stan- 
dards of disposal so we can live 
with waste. Our studies at the 
University of Liverpool on the 
design and operation of waste 
disposal sites in the UK, sug- 
gest that better environmental 
performance at lower costs can 
be achieved through making 
use of economies of scale, in 
two ways. 

First, by concentrating waste 
management operations in 
fewer but larger sites, with a 
longer period of use. Second, 
by taking the greatest possible 
advantage of the capacity of 
these areas by building them 
up as much as possible. 

Achieving these economies 
of scale could be achieved if 
planning authorities give per- 
mission for waste disposal to 
be carried out only in sites 
with considerable long-term 


potential; and if they require 
the construction of rubbish 
mountains, creatively and 
promptly landscaped, in many 
areas there would be no imme- 
diate need to find new disposal 
sites, nor to create the artifi- 
cial “top-hat" landscapes par- 
ticularly noticeable alongside 
the M25 motorway around Lon- 
don. 

If these steps are taken oth- 
ers can follow to create an 
environmentally benign opera- 
tion: 

9 Spending more on providing 
better barriers at site bound- 
aries 

• Establishing better planned 
waste transportation and site 
access for these less transient 
operations 

• Constructing better land- 
forms to allow for settlement 
as the waste decomposes 

• Planting of vegetation to 
soften and hide operations 

• Installing full facilities to 
control and collect methane 

• Setting up appropriate 
treatment plants for dealing 
with any leachates 

• Restoring areas of the site 
as soon as they are completed. 

Britain should learn from 
toe inadequacies of the past, 
when waste disposal took place 
indiscriminately on a large 
number of small sites. That leit 
the UK with a legacy of scat- 
tered environmental problems. 
Instead, by developing a num- 
ber of highly organised sites, 
the best technology’ and most 
effective management can be 
concentrated to provide not 
only a more economic solution 
to waste disposal, but also bet- 
ter environmental protection 
and final landscapes of lasting 
value. 

Such an approach is being 
advocated by the best waste 
managers, but their innovation 
is hampered by “not in my 
backyard" opposition from 
local residents, stimulated 
quite understandably by past 
bad practice. The new 
approach can happen if plan- 
ners and the public are shown, 
and understand, what can be 
done, as well as what should 
never have been allowed to 
occur. 

Anthony Bradshaw is Professor 
of Botany at the University of 
UverpooL Helen Finch is a post- 
graduate student there. 
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Poor air traffic control ‘cost Europe $4bn’ 


By Paul Abrahams 

INEFFICIENT air traffic 
control systems cost European 
airlines and passengers $4 bn 
last year, concludes a report 
issued this week by the Ger- 
man Airspace Users Associa- 
tion. 

It says delays caused by air 
traffic difficulties exceeded 

330,000 hours in Europe and 
itwaras that the situation Is 
likely to deteriorate further 
unless measures are taken 
soon to rectify the situation. 
Passenger volumes were expec- 
ted to double by the year 2000. 

Air traffic delays cost air- 
lines S970m a year in extra 
operating costs, the report 
says. It values the time lost by 
businessmen and holidaymak- 
ers at $540m. 

Unnecessary costs are also 
generated by the extra dis- 
tances aircraft fly because of 
poorly organised airspace, and 
what the report defines as 
excessive military airspace 
allocations. It points out that 
Inefficient routing means that 
a typical European flight is 10 
per cent longer than necessary. 
Between Brussels and Zurich, 
the distance flown is 45 per 
cent longer than necessary. 


En route air traffic control centres 


Continental US-20 centres 


ECAC Europe-44 centres 



The cost to airlines of such 
inefficient routing is estimated 
by the association to be 
31.27bn. It values the extra 
time spent in the air by passen- 
gers at 3510m. A further 3650m 
is added to the cost of flying in 
Europe by unco-ordinated air 
traffic control, which forces 
aircraft to travel at inefficient 
altitudes. 

The report blames most 
flight delays on bad use of air- 


space. There are 22 national 
systems in Europe and 44 air 
traffic control centres, com- 
pared with 20 in the US. In 
addition, many centres use dif- 
ferent technologies and proce- 
dures 

As an interim solution, the 
report recommends harmonisa- 
tion of existing air traffic con- 
trol systems. At present, most 
of the computers used are 
unable to communicate fully 


with each other. Some Slbn- 
$2bn would need to be spent on 
new computer and radar 
systems, enabling peak-time 
capacity of air traffic control 
systems to be doubled and 
requirements to be met until 
the end of the century. 

In the longer term, the 
report recommends a single 
integrated air traffic control 
system for Europe. It estimates 
this would cost $5bn-gl0bn, but 


Between Brussels and Zurich, altitudes. trol systems. At present, most integrated air traffic control 

the distance flown is 45 per The report blames most of the computers used are system for Europe. It estimates 
cent longer than necessary. flight delays on bad use of air- unable to communicate fully this would cost $5bn-S10bn, bnt 

Cuba cigar deal goes up in smoke 

Frank Gray on a row between Cubatabaco and its elite retailer 


that it could save virtually all 
the expense of present air traf- 
fic control delays. 

It also proposes that the 
European Community should 
establish standards for air traf- 
fic control operations, data 
transfer, controller qualifica- 
tions and the procurement of 
equipment by the middle of 
next year. European countries 
not in the EC would be encour- 
aged to adopt the new stan- 
dards. finally, a pan-European 
air traffic control organisation 
should be set up to have 
responsibility far the measures 
required for an integrated 
European system. 

However, even if the report's 
recommendations are Imple- 
mented, holidaymakers and 

h ucinpwanpn ma y QOt Wnri they 

spend less time in airports. 

In the US, in spite of an 
advanced air traffic control 
system, air traffic delays are 
estimated by the Federal Avia- 
tion Authority to cost $5bn a 
year. Most of the (Mays are 
caused by lack of runway 
capacity - an issue Europe 
wDl have to address once it has 
solved its air traffic control dif- 
ficulties. 


S mokers of quality 
cigars in Europe are 
awaiting the outcome of a 
row between Cubatabaco, the 
Cuban state cigar producer, 
and Davidoff International, the 
prestigious Swiss-based cigar 
and tobacco retailer. 

The long-simmering dispute 
boiled over recently when 
Cubatabaco criticised Davi- 
dofFs exclusive distribution 
system and said the company 
was charging too much for its 
cigars. It threatened to stop 
shipments to Davidoff of the 
Swiss group's top marque Cha- 
teau brands, although Davi- 
doffs other marques would not 
be affected. 

Its decision to attack one of 
its most respected customers 
brings into the open one of the 
worst-kept secrete in the trade. 
It also prompted Davidoff to 
condemn Cubatabaco publicly 
for producing cigars of incon- 
sistent quality and of misrepre- 
senting Davidoff s commercial 
objectives. 

Dr Ernst Schneider, who 
heads the concern founded by 
Zino Davidoff, the now-retired 
octogenerian. said Cubatabaco 
had been providing it with low 
quality cigars for three years. 
Davidoff had decided to stop 
handling any more Chateau 
cigars anyway until the prob- 
lem was put right. He said 

131,000 cigars had been inciner- 
ated, 93,000 were unsellable 
and were now in storage and 

120,000 could be smoked but 
did not merit the Davidoff 
label. 

As a result, existing stocks 
of Davidoff hand-made cigars 
bearing the names of such top 
French wines as Margaux, Laf- 
ite, La tour and Dom Perignon 
are fast-becoming a premium 
item in Europe. 

“Since news of the crisis 
became public, we have never 
sold so many Chateau cigars. 



Cigar smoking has become even more expensive 


They are now in short supply," 
Dr Schneider said. 

Dr Schneider said Cuban 
criticism was akin to the pot 
calling the kettle black. The 
Cuban Cohiba cigar, the state- 
brand created by Fidel Castro 
and Ch6 Guevara in the 1960s, 
was now being aggressively 
sold in Europe at prices 2030 
per cent higher than those of 
Davidoff, he said. In London, 
Cohiba Lance ros are selling at 
more than £200 per box of 25. 

Dr Schneider said he hoped 
the Cubans would take steps to 
restore quality controL “Of 
course, the Cubans need hard 
currency and we believe they 
need us. For us, it is a chal- 
lenge." 

The dispute reflects the 
Cuban Government's desire to 
develop a more “hands-on” 
approach to marketing in 
Europe in preparation for the 
rationalisation of the European 
Community's market in 1992. 
Many cigar smokers hope 1992 
will see more uniformity in pri- 


cing - good Havanas in Spain 
cost about half as much as 
they do in Britain. 

Western Europe takes most 
of the country's 80m exported 
cigars. Spain is the biggest cli- 
ent, with imports of 30m. The 
high-priced UK market takes 
5m hand-made cigars a year. 

Under Cubatabaco's strat- 
egy, it has set up a network of 
its own importing companies 
to control Cuban brands, of 
which their are more than 20, 
and the frequent violations by 
European companies of the 
“Made in Cuba” imprimatur. 

Many in the trade believe 
this is just a smokescreen fora 
more unsettling programme to 
cut out middlemen and maxim- 
ise hard-currency earnings 
from the cigar trade. Such 
moves are causing anxiety 
among Europe’s more tradi- 
tional retailers. 

Dr Schneider pointed out 
that Cubatabaco, whose man- 
aging director is Francisco 


Padron, recently tried to take 
over Davidoff. The bid was 
refused, not least because Davi- 
doff. with 24 retail outlets 
round the world, is expanding 
in the US. Because of the con- 
tinuing US trade embargo 
against Cuba, Davidoff 
employs no Cuban nationals. 
He suggested the rebuff was an 
dement in the dispute. 

. Cubatabaco, however, was 
successful earlier this year in 
buying out Knight Brothers, a 
century-old UK family concern 
whose proprietor, Mr Peter 
Kni g ht , stays on as president 
of tiie newly constituted com- 
pany, Knight Brothers Cigar 
Shippers. The Cuban parent is 
Swiss-based. Mr Knight 
declined to disclose the sale 
price. 

Until the takeover, Knight 
had been sole importers of 
Romeo y Julieta cigars, but it 
has now taken over all imports 
for Joseph Samuel, an even 
older trading company. 'Joseph 
Samuel must now go through 
Knight before distributing 
what it once imported directly, 
such as Le Hoyo de Monterrey, 
Bolivar, Partagas, Punch and 
Rafael Gonzalez. 

Mr Knight said: “The Cubans 
wanted to be in the market- 
place in each country, and they 
made it dear they were deter- 
mined to come to the UK. They 
made us an attractive offer and 
we decided to accept it." 

The Cubatabaco move in the 
UK is also causing concern at 
Hunters & Frankau and Dun- 
hill, the two other main UK 
importers. Hunters has exclu- 
sive UK rights to Davidoff, its 
arch rival Cohiba and the pop- 
ular Montecristo. D im hill has 
just completed an expensive 
marketing drive to relaunch its 
own famous brand of Havanas 
with an eye on the potential, 
but so far embargoed, US mar- 
ket 


Iran plan for 
freeing assets 
rejected in US 

Continued from Page 1 

to Lebanon. He said they were 
likely to have been taken out 
of barm's way “given their 
value to their captors.” 

Meanwhile. Mr Marrack 
Goulding, the UN special 
envoy concerned with the hos- 
tages issue, last night headed 
back to New York after meet- 
ing Mr Yitzhak Rabin, the 
Israeli Defence Minister. Mr 
Binyamin Netanyahu, the Dep- 
uty Foreign Minister, and Mr 

William Brown, the US Ambas- 
sador in Israel. 

In what could be an uncon- 
nected incident, Israeli troops 
yesterday shot dead an armed 
man — apparently a Jordanian 
soldier - who wounded an 
American woman and held an 
Israeli woman soldier hostage 
for three hours on a kibbutz in 
a rare attack across the Jorda- 
nian border. 


Foreign investment spurs rise 
in W German capital account 


By Andrew Fisher in Frankfurt 


WEST GERMANY showed its 
first sizeable surplus on 
long-term capital account for 
more than two years in June 
as foreign investors sent funds 
back into the country after the 
repeal of the controversial 
withholding tax on interest 
income. 

Latest figures from the 
Bundesbank showed that for- 
eigners bought DM5.3bn 
(S2.8bn) of German securities 
in that month, of which 
DM3-6bn was in fixed interest 
investment and DMl.sbn in 
shares. Domestic purchases of 
foreign securities amounted to 
DM2.4bn. This net inflow of 
DM2£bn into German securi- 
ties compared with a net out- 
flow of DM6.7bn in the same 
month of last year. 


In May, just after it had been 
announced that the tax was 
being dropped from July, the 
inflow was DM470m. 

Non-German investors have 
also been influenced by the 
strong profits performance of 
German companies, with the 
German stock market rising 
sharply in recent months. 

After allowing for the size of 
German direct investment 
abroad (a net DM2.7bn) and 
capital imports by ha nks 
(DM1.8 bn), the long-term capi- 
tal account showed a surplus 
of DM1. 7bn. 

This total compared with 
just DM68m in May and a defi- 
cit of DM11 .3b n fa June, 1988. 
In the whole of the first half, 
the deficit dropped to 
DM32.7bn (DM49 .9bn). 


Amplifying on the current 
account figures released last 
Friday, the Bundesbank said 
that the increased June sur- 
plus of DMiobn also repre- 
sented a rise in seasonally 
adjusted terms. On this basis, 
the first six months showed a 
surplus of more than DM56bn 
against DM43bn in the second 
half of 1988. 

On the trade side, the June 
surplus was DM13Jbn, with a 
first half figure of DM70.3bn. 
Imports rose at a faster rate of 
23 per cant than exports (13 par 
cent), even when adjusting for 
more working days in June. 

During the second quarter, 
exports rose by a seasonally 
adjusted 2 per cent on the first 
quarter, while imports were 6 
per cent higher. 


Britain and 
Argentina 
to hold 
direct talks 

By Gary Mead in Buenos 
Aires and Andrew 
Marshall in London 

BRITAIN and Argentina are 
due to hold direct talks next 
week, the first such meeting In 
four years, according to diplo- 
mats. 

The dates for the meeting 
are not precise but are set for 
August 16-17. It will be held in 
New York under the auspices 
of the UN. This is regarded as 
the first cautious step towards 
renewing diplomatic and other 
relations, broken since the 
BaHrlaiwU conflict in 1982. 

The meeting, which is not 
due to have a formal agenda, 
is regarded as a preliminary 
session to discuss what to 
place on a formal agenda for a 
second meeting, tentatively 
fixed for September-October. 

Sir Crispin Tickell, British 
ambassador to the UN, and Mr 
Ludo Garcia Del Solar, a 
senior Argentine diplomat, 
will be the main participants. 

In line with its policy of 
avoiding comment on talks, 
the Foreign Office yesterday 
still refused to give any indica- 
tion when, or even whether, 
the meeting would take place. 

While no formal agenda is 
fixed, the ground work has 
already been laid by various 
highly publicised moves on the 
Arge n tine si<ip and much cau- 
tious diplomatic work by the 
British. The two sides are 
already in direct communica- 
tion in New York, no longer 
resorting to the previously 
used intermediaries of the US, 
Brazil (which oversees Argen- 
tine interests In London) or 
Switzerland (which performs a 
similar function in Buenos 
Aires). 

Last week Mr Domingo Cav- 
allo, Argentina's Foreign Min- 
ister, announced the lifting of 
trade sanctions against British 
goods, a move which was for- 
mally welcomed by the For- 
eign Office. Britain removed a 
similar sanction against 
Argentine trade in 1985. 

Britain is keen to see Argen- 
tina end its formal state of 
hostilities against Britain, 
which has continued since the 
brief Falhlands conflict of 
A prH- J nmg 1982. 

Argentina's President Carlos 
Menem has given contradic- 
tory signals about what pre- 
cisely he hopes to achieve 
from the resumption of direct 
talks. 

Both he and Mr Cavallo 
have said they are prepared to 
place the issue of sovereignty 
over the Falklands “under an 
umbrella," although at the 
same time they deny that they 
have any intention of relin- 
quishing Argentina’s 
long-standing rfatwm to sover- 
eignly over the islands. Mrs 
Margaret Thatcher, Britain's 
Prime Minister, has repeatedly 
stated that sovereignty is not a 
matter for negotiation. 
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Goldsmith launches formal BAT bid 

Continued from Page l 


personal gain.” 

In London, analysts were 
still digesting the 74-page offer 
document, with a further 86 
densely-printed pages listing 
details. The publication made 
little Impression cm the BAT 
share price which eased lp to 
847p - against below the 874p 
a share which Hoylake riafrng 
its offer is worth. 

The Goldsmlth/Hoylake 
arguments rest on the conten- 
tion that "BATs urge to con- 
glomerate has diverted its 
attention from the traditional 
core business, tobacco" in 


favour of ill-conceived diversi- 
fication. 

The document launched a 
fierce attack on the tobacco 
division's record, claiming that 
“if BAT had run its tobacco 
business as well as Philip Mor- 
ris and had achieved the same 
rate of growth, BAT’S profits 
from tobacco alone would be 
greater today than those of the 
entire BAT diversified con- 
glomerate.” 

Sir James was quick to 
defend the structure of the 
Hoylake offer, which allows 
shareholders to exchange their 


BAT shares for two types of 
Hoylake paper pins shares in 
Anglo, an existing quoted com- 
pany. Anglo will own 75 per 
cent of Hoylake if the current 
offer, is fuHy successful 
However, BAT speedily 
attacked the Hoylake paper as 
being of “dubious value.” Its 
advisers are still questioning 
the value put on the offer by 
the bidder with the Takeover 
Panel, the UK watchdog on 
bids and deals. En the mean- 
time, Hoylake is understood to 
have agreed to refrain from 
any further share purchases 
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Round two in the 
phoney war 


In the broad same, Hoyiake’s 
formal offer for BAT leaves the 
market not much the wiser. 
The logic of - BATs structure 
and strategy is called into 
question, but it was in ques- 
tion already; and though some 
extra detail is given mi the 
nature of the junk instruments 
being offered, there is nothing 
on the central question of bow 
a market is to be made in 
them. 

This is not to deny that the 
attack on BAT’S record is dam- 
aging, even if it is selective in 
the traditional way. The 
tim e-consuming nature of 
BAT’s diversification is 
pointed up by the catalogue of 
disaster in retailing; while the 
Hahn that the tobacco inter- 
ests have been, neglected is 
illustrated by the observation 
that Philip Morris’s tobacco 
profits, about the same as_ 
BATs ten years ago, are now 
bigger than the profits from 
BAT as a whole. 

But against all that is the 
continuing air of unreality 
about the bid in its present 
form. If, as the Goldsmith 
camp argues, the junk will be 
short-lived and of high quality, 
it is odd that it is to yield 5% 
percentage points over Ubor.lt 
is also now dear that the 
bonds are not to be registered 
with the SEC; this seems to 
mean that their only access to 
the US market would be 
through private placdngs with 
big institutions, at a suitable 
discount to reflect the lack of 
liquidity. It is hard to see 
liquidity being created any- 
where rise; such ah issue has 
no appeal to Eurobond inves- 
tors. and in the UK would 
swamp the market. 

Then again, the bidders’ 
ingenuity is doubtless not yet 
exhausted. There is - talk, for 
instance, of devising a novel 
form of underwriting for the 
bonds which would incur foes 
only if the bid went uncondt- 
tionaL This would pres u mably 
keep the game alive were the 
Takeover Panel to agree to 
some form of extension. If not, 
yesterday’s mass of detail will 
prove so much wasted paper. 

UAL 

Since mid-June, when the 
Checcbi investor group put a 
$3.6bn price-tag oh NWA, the 
likelihood has been that the 
skies would turn unfriendly 
over UAL, which owns United 
Airlines, the second largest US 
carrier. But the signs are that 
Mr Marvin Davis could find it 
hard to force as furious an auc- 
tion at UAL as the one seen at 
Northwest Airlines. 

On tiie face of it, UAL has 


WPP 
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characteristics to entice bid- 
ders, highly-leveraged ones 
at that. It is part of the oligop- 
oly of mega-carriers dominat- 
ing US air transportation, 
whose profits ' have forged 
ahead recently. UAL’s operat- 
ing margins lagged Industry 
averages for mo st o f the 
decade, but now outstrip them 
at IS per cent, helped by its 
tzans-Padfic routes. It also has 
hidden assets, such as landing 
rights at US hubs like Denver, 
or 510 aircraft on order from 
Boeing, which could be 
pumped for cash to pay down a 
bidder’s debt 

But UAL has already been 
through the financial wringer 
once in 1987, when .it shed its 
hotel and hire-car business, 
loading itself with long-term 
debt which stiff totalled 108 per 
cent of net worth at the end of 
its last financial year. Also, 
UAL’s management is more 
respected than was NWA's. 
And a new owner should 
beware of alienating labour 
unions, particularly the pilots, 
who made their own offer for 
UAL two years ago. UAL’s 
margins are still worse than 
those of its biggest rival, Amer- 
ican Airlines, and it needs 
more employee cooperation to 
bring, down costs and fight off 
challenger s like Delta. - 

WPP 

ft says a lot for Mr Sorrell 
that he can do such a very 
deal as Ogflvy at such a 
fifll ’jMce; ' andsuffefsd 
little damage to his share 
price. Yesterday’s 53 per cent 
jump in interim earnings 
begins to show why; WPP has 
so for delivered all It promised 
in terms of making badly run 
companies work harder. It is. 
reasonable to belie ve th at what 
is being done to JWT can be 
repeated with / Ogilvy:_ 
Although that company starts 
from a sounder base, this time 
staff and clients have not. 


responded to the new owners 
by making a dash for 'the door. 

If he does manage to pull it 
nffj WPP’S abates might seem 
too cheap.- Unlike most other 
companies at this point In the 
cycle, WPP is a recovery stock, 
on only moderately opti- 
mistic assumptions about mar- 
gins, should increase earnings 
by more than SO per cent for 
the next year or two. There is 
the problem of the big US 
advertising recession that is 
permanently round the.cotuer. 
but even when Iteventually 
comes it wi ll find three quar- 
ters of WPP’s business in other 
areas anyway- ‘ 

A better reason for WPP’s 10 
per cent discount to the mar- 
ket is doubt about the game 
plan. The company may be 
skilled at corporate surgery, 
but its ability to keep a mega- 
agency healthy is unknown. 
Mr Sorrell seems to have put 
aside a couple of years in 
which to prove himself, and to 
do something about borrow- 
ings at the same time. But 
even if be succeeds, the shares 
may not respond accordingly. 
The more smoothly things are 
going, the greater the danger 
that the next big deal is on the 
way. 

GrandMet 

Grand Metropolitan’s pur- 
chase of UB's restaurants is a 
modest deal by its own stan- 
dards, but it raises again the 
question of how for the man- 
agement’s hyperactivity can go 
without the strain showing. In 
itself, the purchase seems sen- 
sible - -8 useful brand in 
Wimpy, and a property play in 
the decaying Pizzaland chain. 
But if there is truth in recent 
rumours about the sale of the 
betting business and the reor- 
ganisation of brewing, the 
group may be 'turning Itself 
into a professional trouble- 
shooter. 'rather' than a 
long-term strategist. If this is 
how the management’s talents 
run, fair .'enough: but it could 
eventually have a bearing on 
the quality of earnings. 

UB must meanwhile con- 
sider what to do with the 
money, bearing in mind that 
the purchase' r of 
in the early 1970s. its 
acquisition record has been 
pretty awfhL It will also be 
conscious that the clearing out 
of problem businesses was the 
occasion of Rqwntree’s loss of 
independence. But a hid for UB 
is not yet a foregone conclu- 
sion; the defence lies in the 
fact that the main business is 
run at a pitch of efficiency, and 
that the price contains a hand- 
some bid premium already. 


Money and time are 
twothingsa 
finance director can’t 
get enough of. 

We can give him both. 

Money tied up in cars can’t work to build business. - 
Finance directors tied up with car administration are - 
muchthe same. 

A fleet supplied by RoySoot creates freedom for both. 

It also gives an extra line of credit. You can add further 
vehicles without eroding your bank lines. 

So you can speed up the rate at which' you invest in the 
growth of your business. 

. . And because you make a regular monthly payment, 
which can. include all maintenance costs, you can control 
both cashflow and management angst. 

So if you’d like to improve your finance director’s lot; hi 
the certain knowledge he’ll get the opportunity to improve 
the company’s, contact Peter HenshaU at our national head 
. office. 

RoyScot Drive, Vehicle Management Services, 286 Chase 

Road, Southgate, London N146HF. Tel: 01-882 8861 . . . 


RoyScot Drive 


ITS OURBUSINESS TO HELP YOUR BUSINESS GROW. 

ftqun Vttfch cutset, lilt awiw 

A ranter oHIm RoytfBai** Stated Qnoupifc. 
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Computer Consumables at 
Compatible Prices 
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Goldsmith poses 
‘simple questions’ 

"The case, for this bid 
must rest on the answer 
to simple questions.'. 
Has the existing man- 
agement placed BAT in 
a position to compete 
successfully? . . Or 

has It been managed In a way which could 
lead to progressive senescence and. decay?” 

In such scathing terms Sir James Goldsmith 
yesterday presented the Hoy lake offer docu- 
ment yesterday for SAT. Pegs 22 ' 

Brisk In Singapore , 

On the eve Of today's National Day celebra- 
tions in Singapore, tee local stock market 
closed wtth a brisk gain that left it 31 per cent 
higher on -the year, fn each of the past two 
years, upward momentum in shares has been 
broken after National Day,: so trading was cau- 
tious last week. But strong corporate results, 
an upwardly revised forecast for economic 
growth and a buoyant Wall Street have revived 
confidence! Page 38 


Small wheels keep on tumkig 

Bajaj Auto may enjoy 43 per cent of the the - 
Slbrvpiira Indian two-wheeled vehicle market 
Butit la leaving no; aveinue' unexplored in its 
drivator. Increased sales, even as Japanese . 
players like Honda, Suzuki and Yamaha and 
their Indian partners rev up their own market- 
ing efforts: Page 19 ‘ 


Cordiality In Algiers 

The visit last week by ' 
French Finance Minister 
Pierre B6r6govoy(left) 
to his counterpart in 
'Algeria. Mr Sid Ahmed 
Ghozali. set the seal- on 
much improved financial 
.relations between the 
twbcou ntries. In recent 
.months Algeria’s lead- 
ing. creditors — Francs, 
Italy,. Japan, and Spain 
— have extended large 
new lines of credit effectively refinancing older 
debt Meanwhile, Algiers Is making a big effort 
to reduce the arrears which have built up with 
foreign companies, notably those- from France. 
Page 20 . . 

boar MT to popuSst pleat 

When th»498Stenn programme-drove down 
prices the U&Govemrnent's grand design was 
to "recapture* Its export markets. Although the 
policy has benefited .exporters and agribusi- 
ness, the low prices have tightened the noose 
•around farms unable to achieve economies of 
scide.Hewrtwr.’pIeasJiypopuIfsrfarni groups 
that Congrd«%drastjcany reduce-prodaction 
and raise prlc^ ffupporte hqy»teh«n on^aaS -• 
ears, writes Nancy Dunne In the last part at her 
series on US farm policy. Page 28 

Foreigners loHer In Portai^al . 

The Portuguese Government’s commitment to 
sweeping privatisation has put the. country's . 
bourse back on .the International broking map 
after 18 months out of favour. Foreign Investors 
have battled with Portuguese groups for stock 
in recent issues. But also giving Impetus to the 
bourse is the fact that; once outbid by home 
contenders, foreigners have not withdrawn 
their money. They have instead sought. other 
inves&neWtdpporixnntrwsTnijstionor Oporto. - 
Page 18 
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Suez in war with 
Victoire partners 
oyer takeover bid 
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By Qsorge Graham fn Paris 
SUEZ, tite French banking and 

investment group, yesterday 
declared war on its. partners in 
the Victoire insurance group by 
launch tog a FFr19.5 bn (JSJLbn) 
takeover bid for Compagnie 
todnstrielte. Victotre’s key share- 
holder. 

. The bid, if successful, would be 
. followed by a bid for Victoire 
, itself; which would value the 
.company at nearly FFr29bn. 
. However, last night French bro- 
kers predicted a lengthy bidding 
battle. 

Vidwire’s comp licated share- 
holding structure was designed 
to ensure a fine balance between 
Suez, after its wftHrtMflHaaHnn in 
1961, and private sector interests 
. led by Mr Jack Frances. 

However, Mr Frances retired 

thin year fig rimlrman of COmpag- 

nie Zndustrielle, and relations 
have deteriorated since then 
between his successor, the 
banker Mr Jean-Marc Vemes, 
and Suez, now privatised again. 

The ceasefire has now tnrned 
into open warfare fn the wake of 
Vtetoire’s deal, concluded 10 days 
u p) , to buy control of fatente, 
tht> West German insurance com- 
pany, from the Sal. Oppenheimer 
private bank. Suez agrees whole- 
heartedly with the Colonia pur- 
chase, but claims that Mr V amaa 
has sought to push Suez to one 
. at da in the ftnwnaitig arrange- 
ments for the d ea l , 

' . Snag is already a major share- 
holder in its own right in Com- 
pagnie Industridle, with a stake 


WPP profits jump 
61% in first half 


By Phllfe R n wato mo in London 

WFP, the UK-based international 
advertising and marketing group ' 
headed by Mr Martin Sorrell, 
increased pre-tax profits by 61 
peroEKtto £28m<$42m) intbeax 
m onths to June 30. 

. WPFs performance, dnchuilng 
only a negligible contribution 
from the recently acquired 
OgQvy Group, contrasted sharply 
with the dismal half-year report 
from Saalchi & SaatchL the nval 
which it is now challenging for 
worldwide leadership. 

The results, which x nrJnde d a 
53 percent rise in earnings per 
share to 33Sp and a more than 
d oubling in tnft fatwiin dividend 
to lL 3p, surpassed City forecasts. 
Wpp shares closed 6p higher at 
714p. 

WI& net reve nues up 29 per 
cent to £33 lm, WPFs figures 
reflect organic growth rates of 30 
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of 18 per emit compared with 25 
per cent held by Mr Vemes’ hold- 
ing company. Society Centrale 
dTtrvestissemenL It also holds an 
indirect stake in Blarney, annther 
bni<firig company. 

- Compagnie Industrielle. in 
tnm, is the wish 1 ! ifturrfthnlifar In 

Victoire, with 40 per cent of the 
oaprftad and 48 per cent of ttw 

voting rights. "Suez is the next 
largest direct shareholder in Vic- 
toire with 30 per cent of the com- 
pany's (ypitaf arid 34 per cant of 
its voting rights. 

Suez is bidding FFr13,000 a 
share for Compagnie Industrielle, 
whose shares were suspended 
last week at FFr9,750. 

If successful, Suez would thpw 
bid FFr1,800 a share for 'Victoire, 
farbnting non- voting certificates 
of investment. VIctoire’8 shares 
have also been suspended, at 
FFr1,035. 

Talks between the hostile part- 
ners continued over the weekend 
in a search for agreement, but 
Suez nffiriaiw said yesterday tbat 
they bad reached the point where 
the argument had to be settled by 
the market. 

They have been worried by the 
steady buying of Compagnie 
fndnstrielle shares, and Bay that 
Mr Vemes appears determined to 
increase the stake held in Com- 
pagnie fodustrieile by Socidtd 
dlnvestissemenL His 
partners in this venture are the 
Dassault aerospace family and 

Air liquids, the hylnstrtnl gasps 
company. 
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Chicago airport, the hub of UAL, the airline which has received a hostile bid from Marvin Davis 


Wall Street reaches for the sky 

Anatole Kaletsky looks at Marvin Davis’s $5bn bid for United Airlines 


to 20 per cent in a d vert ising and 
marke ting services worldwide. 

Du ring ti re first six months of 
1388, WPP added net new busi- 
ness ljevannefl of £45m, equiva- 
lent to new billings of £300m. 
New business -assignments for J 
Walter Thompson alone totalled 
more than eijfim. WPP bought 
JWT in 1967. 

Ogilvy, in the same period 
before its takeover, secured 
another £18Qm of new billings. 

The pace of cross-referrals 
from one part of the group to 
another again increased, and 
a c cou n ted for 15 per cent of new 
assignments. 

The group now works with 
more than 390 major clients in 
two or more of its divisions, and 
with 70 clients in five or more 
countries. . . . 

Lex, Page 16 


I f any one policy sold the 
American public on the bene- 
fits erf the free market poli- 
cies of the last decade, it was the 
fWogiiiafrirwi of the ab-iinp indus- 
try. 

- However, US investors defi- 
nitely did not share the public’s 
enth usiasm for aviation — until 
the hidrimp frenzy which broke 
out in the sector earlier this 
year. 

Wall Street expects the take- 
over approach from Mr Marvin 
Davis, the Los Angeles-based oil 
ami real estate billionaire, dis- 
closed by UAL, the parent of 
United Airlines, to value the com- 
pany at around a share or 
$5bn. 

This would be roughly four 
tunes UAL’s share price just two 
years ago, when the company 
took on nearly 23hn of debt as 
part of the leveraged break-up 
and re s t r ucturing of the Afiegis 
travel conglomerate. It would be 
double the value of UAL calcu- 
lated as recently as three months 
ago. 

But Mr Davis’ offer, which 
UAL described as “unsolicited 
and highly conditional” in its 
rather testy announcement on 
Monday, will be probably only 
the opening salvo in a htdding 
war that could taka UAL’s value 
much higher - perhaps up to 
g300 a .share or more, if many 
aviation analysts on Wall Street 
are -to be behaved. 

Even by Wall Street standards, 
the takeover premiums being dis- 
cussed for UAL are very ambi- 
tious. Why should a company 
which has already been viewed 
as a possible takeover candidate 
for a year or more suddenly be 
worth twice as much as anyone 
was^jreviously prepared to pay 

The most obvious reason is 
simply the price of 8121 a share 
or $3.6bn paid last month for 
NWA, the fifth largest US air- 
line. 
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President quits troubled Wang 


By James Buchan in New York 

MB FREDERICK Wang, the son 
of the founder of Wang Laborato- 
ries, yesterday resigned as its 
president under pressure from 
executives of the sorely troubled .. 
computer company. 

Mr Wang’s sudden resignation, 
which was offered at a board 
meeting late on Monday night, 
opens tiie way for the company 
to seek rescue by recruiting a 
new V>?»w from outside n»p foun- 
ding Wang family. It also comes 
as Wang, based in the old textile 
town of LowelL Massachusetts, 
straggles to renegotiate crucial . 
short-term credit hues in time for 
a deadline set by bankers for 
tomorrow. 

Wang stock rose a sharp $1 to 
$6% in response to Mr Wang's 
'resignation. •- 

, Mr Wang, 38, who tot* over as 
president and chief operating offi- 
cer three years ago, has been 
under infm-mittent fire f rom Wall 
Street and even his father. Dr An ■ 


W ang, the 69-year-old company 

Dr Wang returned to part-time 
work on Monday after cancer 
surgery and 1 b said to be desper- 
ately worried about the future cf 
the company he founded as a 
f!frtn«ge immigrant in 1951. The 

family shareholding bag plum- 
metted in value from $L5bn in 
1S83 to just 8200u yesterday. 

But some analysts believe that 
Wang, which ainymt single-hand- 
edly displaced the typewriter 
with the word processor in the 
■ 1970s, m ay have lest its chance cf 

euivlvaL 

The company lost a record 
$424JSm last year and its impor- 
tant minicomputer market is in 
retreat. 

“The debt is frightening and 
the cash flow isn't good,” said Mr 
Shao Wang, an analyst with 
Smith Barney in New York. 

Wang said yesterday that 
-financial advisers are locking at 


possible asset sales but the whole 
company was not for sale. 

In a statement yesterday, Mr 
Wang, said: 1 believe this action 
Is in the best interest of Wang 
Laboratories at this time- It is a 
decision that I feel will allow the 
company to move forward with 
Its restructuring.” The company 
said directors had been struck by 
Mr Wang’s “courageous” deci- 
sion. 

FOr the moment. Dr Wang, who 
is working a part-time schedule 
after surgery on his oesophagus 
in July, has appointed a long- 
time and elderly associate, Mr 
Harry Chou, as acting president 
while the company searches the 
computer industry for a turn- 
round specialist 

Bank lenders, led by the Bank 
erf Boston, have set to m orrow as 
a d e a d line for the renegotiation 
of some 8300m in short-term 
credit lines which Wang desper- 
ately needs as working capital. 


GrandMet buys UB food outlets 


... 

£ <»*’ 


By Clare Pearson in London 

WIMPY, the oldest British 
hamburger chain, is poised to 
join the Burger Ring stable fid- 
lowing yesterday’s announce- 
ment that Grand Metropolitan, 
the UK food and - drinks -group, 
hat won the contest to buy 
United Bisects’ fast-food restau- 
rants- ... 

The £180m (8290m) deal wifi 
add to GrandMet’s restaurant 
portfolio more than 800 sites at 
home and abroad, ft wifi include 
the pfzzaland and Perfect Pizza 
outlets, but Wimpy’s prime UK 
High Street properties nfil be the 
jewels. 

The purchase could enable 
Burger King, which GrandMet 
bought last year as part of its 
85.75bn acquisition of US food 
group PiBsbury and which cur- 
rently has a mere 90 British out- 
lets, to vis with McDonald’s for 
rffwnfnnrtrin erf the: UK hamburger 
restaurant market 
-. ThA mMiunre n ten t marked the 


end of a bidding contest initiated 
by UB two months ago, when it 
said it wanted to concentrate on 
core b nri n e sse s in manufacturi ng 
biscuits, snacks, confectionery 
and frozen foods. 

The price at which UB Restau- 
rants Is being sold fs wlthin the 
range of recent Qty expectations, 
and thg deal was h»ti as advan- 
tageous to both companies yes- 
terday. UB's shares closed Ip 
hi g h e r at 405p and Grandmefs at 
622p, up 4p. 

Mr Frank Knight, UB's deputy 
group - chief, executive, said 
GrandMet’s offer had been the 
best put forward. 

UB Restaurants comprises in 
the UK 381 Wimpy restaurants, 
130 UK Perfect Pizza takeaway 
outlets and 131 Plzzalands. Over- 
seas there are 148 Wimpys and 23 

Ka ad an ds 

fadndmg a -contribution from 
the three burger and bun manu- 
facturing plants being sold with 


Wimpy, it made trading profits of 
£lL2m on sales of £147 An in the 
y ear t o end-December 1988. 
Wimpy was the dominant con- 
tributor, while Pizzaland, which 
Is smaller and has not flourished 
under UB, performed more 
weakly. 

GrandMet said yesterday no 
deci sio ns had yet been taken on 
what would be done with the out- 
lets. “We’re now going to have to 
lave a long look at the estate we 
have bought”, be said 

It declined to comment on 
whether the company expected to 
dispose of any of the UK outlets. 

Wimpy will be added to the 
Burger King business while Piz- 
zaland and Perfect Pizza are to 
join Grand Metropolitan Retail- 
ing: which also comprises such 
chains as Bemi Tnr»« and Pastafi- 
do. The manufacturing and dis- 
tribution activities will become 
part of Grand Metropolitan Foods 
Group. 


The NWA contest left several 
bidders frustrated, with billions 
of dollars of financing already in 
place. These included not only 
Mr Davis, a man with personal 
net worth estimated at around 
$L6bn, but also Kohlberg Kravis 
Roberts, the leading New York 
leveraged buyout group, and Pan 
American, the heavy-loss ma king 
trans-Atlantic airlin e which des- 
perately needs to graft itself onto 
a stronger partner if it is to sur- 
vive in the long term. 

The bidding for NWA added a 


Ampco-Pittsburgh, a 
Pennsylvania-based industrial 
equipment and steel products 
concern, has taken a 6.6 per cent 
stake in Midway Airlines, the 
medium-sized US carrier, and 
may consider seeking control in 
the future, according to a filing 
with the US Securities and 
Exchange Commissioii. 

Dealings in Midway shares 


further intriguing twist with the 
involvement of RT.M, the Dutch 
airline, as a 20 per cent partner 
and key source of financing for 
the Cecchi group. 

International air travel is grow- 
ing faster than domestic 
flying in the US, and the foreign 
carriers are seen by many ana- 
lysts as the most important 
threat to the oligopoly created by 
the big US airline mergers of the 
last three years. 

United Airlines’ involvement 
with British Airways through a 
joint marketing agreement, and 
as a partner in Com, UAL’s com- 
puterised reservation system, has 
led some analysts to speculate 
that BA might put its financial 
weight behind a takeover bid for 
UAL. 

The NWA bidding established 
new criteria for the “private mar- 
ket values” of big US airline 
groups. NWA was valued at 


around six times its prospective 
annual cash flow. Even at yester- 
day’s market price of S221, UAL 
was trading at a cash flow multi- 
ple of just over four. 

What is extraordinary, at least 
In retrospect, about the airline 
industry and what accounts for 
the massive premiums in the 
NWA and UAL buyout proposals 
is that the valuations accorded 
by the stock market to airline 
stocks have in the past been very 
low. A multiple of four times 
annual cash flow hardly appears 


were halted early yesterday and 
jumped Sli 2 to when trad- 
ing resumed, valuing the com- 
pany at about 8200m. 

Ampco-Pittsburgh said it had 
no present plans to seek control 
of Midway. However, it has 
explored and Intends to explore 
farther the feasibility of and 
strategies for obtaining control 
of the company. 


over-ambitious, or even generous, 
by the standards of Wall Street's 
merger mania. 

The real mystery, therefore, 
about the takeover fever in the 
airline sector relates not to the 
premiums on offer from Mr 
Davis, Mr Cecchi and others, but 
to the pre-bid valuations of the 
airiine stocks. 

This brings ns back to the poli- 
tics and economics of airline der- 
egulation. 

Fund managers on Wall Street 
have been extremely sceptical 
about the sustainability of airline 
profits. 

After all, average air fares 
have risen by about 12 per cent 
so far in 1989 after a rise of about 
7 per cent last year. Consumers 
and politicians are becoming res- 
tive as they realise that the big 
fere increases are due to the vir- 
tual elimination of competition 
on many important routes. 


And the impact of small fere 
changes can be spectacular on 
businesses with high fixed costs, 
such as aviation. A 10 per cent 
rise or fall in average revenues 
per passenger mile can easily 
double or triple an airline's cash 
flow, according to Mr John 
Eichner of SH&E, a leading New 
York aviation consulting 
firm. 

Public concern about rising air- 
feres could lead to some form of 
re regulation. More plausibly, but 
just as alarming ly, Washington 
could try a market-based 
approach to attack the airlines’ 
oligopoly - for example, by auc- 
tioning scarce take-off mid land- 
ing slots at over-used hub air- 
ports or by allowing freer entry 
to non-US competitors. 

These are the kind of issues 
that, until recently, have made 
Wall Street sceptical about the 
booming profits of US airlin e 
companies. 

According to Mr Eichner and a 
growing body of other analysts, 
however, the preoccupation with 
regulatory policies has been 
vastly overblown. 

In a recent study be conducted 
for the US Congress, Mr Eichner 
found that airlines’ feres fell in 
real terms by an average of 2.2 
per cent annually in the 10 years 
after deregulation, even includ- 
ing the big increases announced 
last year. To his surprise, he 
says, he also found that real feres 
fell by an average of 2.3 per cent 
in the 10 years before deregula- 
tion and an average of 2.1 per 
cent In the decade before that 

Such figures suggest that the 
underlying trends of productivity 
and demand growth are more 
important than regulatory 
regimes in determining the price 
and profitability of aviation in 
the long term. When it comes to 
ultra-leveraged takeovers, how- 
ever, the long term can be too 
long in coming. 
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BAT LINE 


This phone line has been specially 
set up for shareholders in BAT industries. 

It may be used free at any time to 
hear the latest news and your 
Board’s recommendation in relation 
to the;Hoylake bid. 

OvmawWftZKm&forthcinfBnTiaton wtsnrtlntte aMaemtnL Ibfcb&oIttKkn&itieageandbeiioietBiaiPaeaonol 
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INTERNATIONAL COMPANIES AND FINANCE 


Telefonica boosts interim 
profit 13% to Pta32.7bn 


By Peter Bruce in Madrid 


TELEFONICA, the inter- 
nationally quoted Spanish tele- 
phone monopoly, yesterday 
reported a 13.2 per cent 
increase to Pta32.69bn 
($273.3m) in net profits for the 
Qrst half of 1989. 

The company said acceler- 
ated income in the first sir 
months had helped compensate 
for a 23 per cent increase in 
operational costs, which just 
topped Ftal41bn. Turnover 
grew is per cent to Pta344J3bn. 
Second-quarter pre-tax profits 
were released in London on 
Monday. 

Mr Candido Velazquez-Gaz- 
telu, who was appointed chair- 
man of TelefOnica by the Gov- 
ernment earlier this year, has 
said he expects net profits to 
advance about 10 per cent, to 
about Pta€9bn, for the whole 
year. 

Telefonica is, however, still 
having great difficulty meeting 
demand for basic telephone 


services in Spain. At the end of 
June the waiting list for tele- 
phones in the country had 
reached 624,000 lines, nearly 
200.000 more than forecast. 

The company is planning to 
invest Pta610bn in modernising 
its network next year, about 
Pta200bn of which is to be 
spent on installing some 15m 
new lines. 

The Spanish company, in 
which the Government still 
has a large minority stake, has 
recently signed contracts for 
the necessary switching equip- 
ment with Alcatel-Standard 
Electrics, Intelsa-LM Ericsson 
and AT&T Network Systems. 

About 300,000 of these lines 
were to have been installed 
this year but plans have been 
hit by production delays at 
Alcatel and Ericsson. 

• Corporacion Mapfre, 
Spain's largest independent 
insurer, yesterday reported 
unconsolidated net profits of 


Pta970m for the first six 
months of 1989, an 80 per cent 
increase on last year's period. 
The figure refers only to rein- 
surance, the company's main 
business sector. 

Of its other businesses, not 
consolidated into the interim 
figures, the company said con- 
ventional life premiums grew 
45 per cent to Fta9.5bn while 
property and casualty income 
had surged 59 per cent to 
Ftal0.9bn. 

Corporacion Mapfre is con- 
trolled by Mapfre Mutualidad, 
Spain's biggest mutual group. 

Under its complicated corpo- 
rate structure, Mapfre Mutuali- 
dad directly controls the 
group's prosperous car insur- 
ance business while placing 
the remaining companies 
under the Corporacion, which 
is quoted on the Madrid stock 
market which made con- 
solidated pre-tax profits of 
Pta4Jbn last year. 


3 r v ;- : ? T 


COMPANY NEWS IN BRIEF 


SDS, the largest Danish 
savings bank, increased first- 
half earnings after depreciation 
and loss provisions from 
□Krieira to DKr226m ($30.5m). 
Loss provisions were cut from 
DKrSTlm to DKr229m, writes 
Hilary Barnes in Copenhagen. 

SDS will convert into a joint 
stock company this autumn. 
As the first big Danish bank to 
do so, it will adopt a holding 
company structure enabling it 
to diversify into other financial 
services. 

The savings bank’s net 
result after adjustments for 
g ains and losses on securities 
declined from DKr446m to 
DKr223m. 

This reflected a loss of 
DKrl51m on its bond portfolio 
compared with a gain of 
DKr364m in the first half of 
last year. However, the gain on 
the share portfolio increased 
from DKrll8m to DKr309m. 
The balance sheet total rose 
from DKr87bn to DKrll4bn. 


company's annual meeting on 
July 26, a spokeswoman for Mr 
Kirch said. The suit would be 
the latest development in a 
long battle between Springer 
and Mr Kirch, who controls 26 
per cent of Springer and has 
tried to take over the media 
group. 


First-half sales figures 
showed that turnover at the 
group’s Automobiles Peugeot 
unit rose 14.3 per cent from a 
year earlier. Turnover at Auto- 
mobiles Citroen, its other main 
vehicle making unit, was up 
155 per cent 


■ Klockner-Werice. the diversi- 
fied West German engineering 
and steel concern, said world 
group sales jumped 8.9 per cent 
to DM3.33bn f$l.7bn) in the 
first six months of the fiscal 
year ending September 30. 
Year-earlier figures were not 
given, Reuter reports. 

Output of raw steel climbed 
3.6 per cent to 1.8m tons. 
Machinery sales climbed 4.9 
per cent to DM1.25bn, while 
sales of plastics rose 8.7 per 
cent to DM286m. 


■ Trelleborg, the Swedish 
industrial conglomerate, said it 
had bought a 15 per cent stake 
in Aker Norcem, the Norwe- 
gian engineering company, for 
NKr72.5m (J10.3m), Reuter 
reports. 

The stock was purchased by 
Atlas International, Trelle- 
borg's Norwegian subsidiary, 
in the past two months at 
prices between Nkr90 and 
NKrl30 a share. Atlas said the 
purchase was “purely a finan- 
cial investment" 


aa Mr Leo Kirch, the West Ger- 
man film and television distrib- 
utor, is planning to file a suit 
against the supervisory board 
of Axel Springer Verlag, the 
West German media group, 
Reuter reports. 

Mr Kirch’s suit will allege 
that Springer did not answer 
his questions adequately at the 


■ Peugeot, the French vehicle 
group, said yesterday its con- 
solidated revenue climbed to 
FFr81. 06bn (912.58bn) in the 
first half of 1989, up 145 per 
cent from the corresponding 
year-earlier total of FFrTlbn, 
AP-DJ reports. 

Peugeot said the advance 
was led by a 16.1 per cent rise 
in foreign turnover to 
FFr45 -2bn. Domestic turnover 
was up 11.8 per cent at 
FFr3556bn- 


■ Leifheit, the small West Ger- 
man TnairpT of kitchen appli- 
ances, bathroom and house- 
hold products, said it planned 
to raise DM38m (S20m) through 
a one-for-fbur rights issue to 
finance new acquisitions, 
AP-DJ reports. 

Leifheit said it would issue 
100,000 new common shares to 
existing shareholders at DM380 
a share. This is a 34 per cent 
discount to yesterday’s closing 
price of DM580, down from 
DM590 on Monday. 


Outcome of 
Wartsila 
talks due 


tomorrow 


By Enrique Tesslerl 

in Helsinki 


THE FENNXSH Government Is 
expected to announce tomor- 
row the results of talks with 
privately-owned Wartsila 
Marine, one of the largest 
shipbuilders In Europe which 
has turned to the Government 
to save it from bankruptcy. 

Although many Finnish 
industrial sectors are critici- 
sing the Government for giv- 
ing Wartsila Marine special 
treatment, there is a hint of 
optimism over the outcome of 
the talks. 

Mr Bror Wahlroos, a Minis- 
try of Trade and Finance offi- 
cial involved in the negotia- 
tions, reaffirmed that the state 
would not be the only party to 
bail out the financially trou- 
bled shipbuilding company. 

-The [Finnish] Export Guar- 
antee Board will not back any 
loans if other parties are not 


found to put up the cash,” he 
said. “InciQi 


laded shnnifl be the 
owners [the Wartsila engineer-, 
mg group and state-owned 
Valmet] as well as principal 
financiers [Union Bank of Fin- 
land and fiTnurimm, the insur- 
ance company].” 

Wartsila Marine bffln talks 
with the Government about 
two weeks ago when it became 
evident that losses for this 
year would be greater than 
expected. The marine division 
of Wartsila incurred a loss 
after finanrial items in 1988 of 
FM638m (3148.7m). 

Mr Wahlroos also blamed 
the division for feet-dragging 
over its acute financial state. 

• Rauma-Repola, the Finn- 
ish engineering and forest 
Industry group, said a meeting 
of shareholders had approved 
its planned issue of 22.38m 
shares, which will raise 
FM537m. 

The issue, announced in 
June, will raise Raoma-Re- 
pola’s share capital by 
FM223.8m to FM154bn. Share- 
holders will be able to sub- 
scribe for one new series I 
share at FM24 each between 
August 14 and September 22 
for every five old series I 
shares held. 

The money raised will be 
used to strengthen the group's 
financing and to pave the way 
for new investment and acqui- 
sitions. 


Portugal back on the 

Diana Smith on the repercussions of a sweeping privatisation 




o reign Investors and 
groups are 
_ up for shares 
in whatever enterprises the 
Portuguese Government cares 
to privatise, in spile of criti- 
cism of bureaucratic delays In 
the schedule. 

The commitment of Prime 
Minis ter Anlbai Cavaco Silva’s 
Government to sweeping priva- 
tisation - part of attempts to 
reduce the state's budget defi- 


cit - seems to have put Fortu- 

inrnw 


gal back on irdernanonal bro- 
kers’ maps after 18 nwnthw in 
no man's land. Simultaneously 
it Is giving a useful fillip to 
bourse activity in generaL 

Portuguese bankers and bro* 
kero and Spanish, Writiwh , Ger- 
man and French buyers want- 
ing a piece of the action have 
given new momentum to the 
hoarse; many would-be foreign 
buyers of privatised shares 
who are outbid choose not to 
take their money home and 
seek, instead, other paper in 
Lisbon or Oporto. 

It is estimated that foreign- 
ers now make more than half 
the running on the Lisbon 
bourse, where trading Is 
return i ng to pre-1987 crash lev- 
els of between $6m and S7m a 
sessi on . 

The first sales - of a 49 per 
cent stake in Urdcer, the state- 
run brewery, and Banco Totta 
e A pores (BTA), the commer- 
cial bank - set the privatisa- 
tion. pace earlier this year. Uni* 
car could have sold three times 
as many shares as it did while 
BTA was four and a half times 
subscribed. 

The sale of 49 per cent of 
AHanfl fl Seguradora, riip insur- 



Lisbon bourse activity has been bolstered by Prime Minister Siva’s privatisation policy 


vatisatioa or. in time, f uRj^ri - 


ance company, has bit prob- 
)ugh it 


lems, however. Althoi _ 
was planned for last month the 
sale will not occur until Sep- 
tember 29, reportedly due to 
lack of a quorum in the official 
commission which vets privati- 
sation proposals and to hesita- 
tion over share pricing: 

Two more privatisations are 
due this year - that of Tran- 
qullldade Insurance and the 
state codfish fleet The antiuni- 
ties have also annmmrpri the 
sale of at least 49 per cent of 
Banco Portugues do Atlantic©, 
the largest state commercial 
bank, Centralcer. the second- 
largest state-run brewery, and 
Cimpor, the big cement pro- 
ducer. Eventually authorities 
aim for one privatisation issue 
every 45 days. 

There is a continual finny of 
assessments prior to semi-pri- 


vatisation of 50 state 
insurance companies, indus- 
tries and service companies in 
the p**** six years.- Organisa- 
tions such as Banc o Port ugues 
do Investlmento or dSF, a pio- 
neer financial service com- 
are working flat out on 
a dozen assessments at a 
time. 

British brokers axe at the 
front of the non-Spaniah queue 
for privatised shares or those 
in listed companies. "Non- 
Spanish* is a necessary rider 
as the Spaniards made sophis- 
ticated purchases which netted 
them solid chunks of Unlcgr 
and BTA. 

Colombia’s Bavaria, Latin 
America’s largest brewery, 
acted through the Lisbon-based 
Hlspano-Americano Sodedade 
de Investimento, the invest- 
ment offshoot of Spain's Banco 
Hlspano-Americano, to take IS 
per cent of Unlcer. Friendly 
Portuguese block buyers 
helped build the stake. 

Hlspano-Americano also 
bought heavily for itself in the 
BTA auctions, at an average of 
Esl,900 (SU58) a share against 
an E&L500 asking price - end- 
ing up with 700500 of the 125m 
shares sold. 

Spain’s Banesto outstripp ed 
Hlspano- Americano’s effort by 
acquiring 352 per cent of BTA: 
It joined with Mr Jos6 
Roquette, a prominent Portu- 
guese financier, who snapped- 
rip io per cent and, with him, 
now controls a 1352 per cent ', 
stake. 

Mr Roquette recently sold 
his minority stake in holdings 
of the Espirito Santo family - 
which was dispossessed ih 1975 


but . which subsequently 
regrouped and ' prospered 
abroad, returning to' Portugal 
in 1986 with a new bank. Banco 
Intemadonal de Camenao, and 
an in v estment firm. KssL The 
family js now amas sing a Por- 
tuguese portfolio and recently 
became the first Portuguese 
group to float shares in Lon- 
don: 

Denied by the Government 
compensatory shares in then- 
nationalised assets or preferen- 
tial purchase of privatised capi- 
tal, the Espirito Santo family 
and other once-alienated Portu- 
guese groups seem, to.be mus- 
tering to buy privatised shares. 
The Government says the past 
is closed and has paid what 
former owners see as miserly 
compensation for assets lost 


r Roquette's BTA 
strategy looks like an 
. opening gambit for 
moves by names from Portu- 
gal's pre-1975 business scene, 
even though some embittered 
ex-owners; such as Mr Antonio 
QmmpaHmaud. want a boycott 
of privatised shares: Be con- 
temptuously refers tb the . sell- 
offs as the "sale of stolen 
goods” by the Government. 

Meanwhile, privatisation is a 
learning process for' Portu- 
guese officials used to control- 
ling business, for state-run 
businesses unused to sharing 
decisions with outsiders, and 
for post-1975 private business- 
men unused to foreign capital 
market expertise. 

The apparition of high-flying 
Spaniards and the. re-emer- 
gence of uxbane old guard 
groups has led Borne officials 
and businessmen to wonder 


out loud whether privatisation 
is a good Idea if it lets so many 
shares go id "strangers.” 

The authorities thought they 
had thtog s sewn up against 
these marauders. They limited 
foreign ownership to 5 per cent 
- of a privatised company while 
holdings by Portuguese indi- 
viduals or enterprises were 
restricted to id per cent each. 
They reserved 12 per cent to 
sell, at a discount, to employ- 
ees, small savers and emi- 
grants - a "popular capital- 
ism" analysts consider may 
prove unworkable. 

The Government also set a 
2,000-ahare hmit on the amount 
that investment ot pension 
funds . could buy. The funds 
mngktor this -stingy and hope 
new legislation later this year, 
incorporating June constitu- 
tional changes that allow fttll 
denationalisation of enter- 
prises seized in' 1975, will be 
more generous to funds and 
foreigners.'' 

There ore hints that the 
fonit on stare ownership by 
foreignanr may be raised to 10 
per cent And the advent of the 
single European market in J932 
raises, questions about aH con- 
straints da foreign sharehold- 
ings in EC companies. . . 

1 Unices and BTA’s uale 
showed that whCre there’s a 
foreign will - plus friendly 
Portuguese money - the Gov- 
ernment .can set whatever lim- 
its it likes and a way will be 
' found around them, hampering 
access by individuals- or groups 
lacking Mg allies. . ... 
.-.^Baxt .year’s battle over the 
big Banco Portugues do Atkin- 
tieo may make the battle over 
xnedfomsbed BTA look tame. 
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All of these securities having been sold, this advertisement appears as a matter of record only. 


3,700,000 Shares 


Wc\ Eagle Food Centers 


Common Stock 

(par value $.01 per share) 


700,000 Shares 

This portion ol the offering was offered outside the United States by the undersigned. 


Goldman Sachs International Limited 


Oppenheimer a Co., Inc. 


Algernons Bank Nederland N.V. Banque Indosuez Compagnie de Banque el cfinvestissemenls, CBI 
Deutsche Bank Capital Markets Limited Morgan Stanley International Salomon Brothers International Limited 

S.G. Warburg Securities Yamalchi International (Europe) Limited 


3,000,000 Shares 

This portion ot the offering was ottered in the United States by the undersigned. 


Goldman, Sachs & Co. 
Bear, Steams & Co. Inc. 


Donaldson, Lufkin & Jenretto 

SNuiUn Corpcrwun 

Merrill Lynch Capital Markets 


Oppenheimer & Co., Inc. 

The First Boston Corporation Alex. Brown & Sons Dillon, Read & Co. Inc. 
Drexel Burnham Lambert Kkidet, Peabody & Co. Lazard Freres & Co. 

fctto rpo m i d ta cor porifd 

Montgomery Securities Morga n Stan ley & Co. PaineWebber Incorporated 

hwtportiid 

Prudentlal-Baehe Capita] Funding Salomon Brothers Inc Shearson Lehman Hutton Inc. 

Smith Barney, Harris Upham & Co. WertheUn Schroder & Co. Dean Witter Reynolds Inc. Advest, Inc. 

Hit a ippg— d W WWW 

AHen & Company WHUam Blair & Company J. C. Bradford & Co. DainBosworth A. G. Edwards & Sons, Inc. 

incorponiKJ bic o tporatog 

McDormld & Company Piper, Jaff ray & H opwood Prescott, Ball & Turben, Inc. 

SoctinBaw, HC. tncmpOrsM 

The Roblnson-Humphrey Company, Inc. Tucker Anthony Wheat First Butcher & Singer 

mevvonw) CAPITAL MARKETS 

Amhold and S. Bleichroeder, Inc. Robert W. Baird & Co. Bateman Elchler, Hill Richards 

(acOTPOndd Incorporate 

Blunt Ellb & Loewi Boettcher A Company, Inc. The Chicago Corporation Cowen&Co. 

incorporated 

Eppler, Guerin & Turner, Inc. Fahnestock & Co. Inc. First Albany Corporation First Southwest Company 
Furman Selz Mager Dietz & Bimey Gruntal & Co, Incorporated Howard, Weil, Labouisse, Friedrichs 

Jarmey Montgomery Scott Inc. 


Interstate/ Johnson Lane 

Cy p Tm on 

Laden burg, Thabnann & Co. Inc. 


Johnston, Lemon a Co. 

blMflMMUd 

CJ. Lawrence, Morgan Grenfell Inc. Legg Mason Wood Walker 


Needham & Company; Inc. 
Rauscher Pierce Refsnes, Inc. 
Stifei, Nicolaus & Company 

August >909 


Neuberger & Berman The Ohio Company Hage n MacKe nrie 

Raymond James & Associates, Inc. Stephens Inc. 

Wedbush Morgan Securities 


Sutro & Co. 

tum rp — 
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New Issue 


0ALLIED IRISH BANKS, p.l. 


Representing 

7,000,000 Non-Cumulative Preference Shares 

($25 Par Value) - 


Afenill lynch Capital Mailcets 

The First Boston Corporation Mo^anSbu^ACov Salomon Brothers Inc 

Bear, Stearns & Co. Inc. 

Kidder , Peabod y ff Co. 

tocoipoigfod 


Shearson Lehman Hutton Inc. 
Donaldson, Lufkin & Jeanette 

Srcantici Corporation 

Prudential-Bache Capital Funding 
Werfheim Schroder & Co. 


-Alex. Brown A Sons 

Incorporated 

Paine Wibber Incorporated 


Smith Barney; Harris Upham A Co. 

AmopOnied 


Dean Witter Reynolds Inc. 


Advest, Inc. Blunt Ell is A L oewL JLC Bradford A Co. DainBosworth Lemt Mason Wbod Walker 

Inaupo.iU iMMIMnMl • • fsawpomed 


McDona ld. A Company 

Scuridcf, Me. 


hc ot p wMii d 

Morgan Keegan A Company; Inc. 


Ptpex; Jaffray A Hopwood 

■ iMCOtpoiaM 


The Robinson-Hnmphrey Company; Inc. Rodman A Renshaw, Inc- Wheat Fir st Bn frAer A Singer 


Shearson Lehman Brothers 


Holdings Inc* 

(bteorpqreteinx DehucDv) 


U.S. $500,000,000 
Floating Rate Notes Due 1991. 


For the three months 
9 th August 1989 to 9th November, 1989 
the Notes will carry an interest rate of 8*%2 per 


cent per annum and interest payable.on the 

9th November, 1989 


relevant interest payment date 
will amount to U.S. $226.01 per U.S. $10,000 Note. 


By Morgan Guaranty Trust Company of New York; London 

Agent Bank •. 


To the Holders of Warrants to subscribe for shares of 
common stock of 

MR MAX CORPORATION 

(the “Company”) 

(Issued In conjunction wRh an Issue by the-rCompany” of 

US$40,000,000 

3%parceitL Guaranteed Bonds 199$: 

of Typographical Error Concerning Subscription Pries 


nwrt. (effective 21 st August, 1989 ) at which shares are l — 
i'SSS f cerass of VWanants wiU be Yen 1 ^ 69 , 8 and not 
Yen i , 836 . 6 as slated in the notice made on 7 th August, 1989 . 
MR MAX CORPORATION 


\ August, 1989 
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Quaker Oats hit by reshaping costs 



By James Buchan In New York 


QUAKER . OATS, r the Chicago 
food jjnxi toy grqnp;'- yesterday 
repotted- tBoHd' increases in' 
operating epJB&gs In thfe buflc 

of ite ljasttiB8s..bnt lower nit 

in com e ; liecdnse of special 
charges^- ■ v : 

Quaker, which has- brands 
tncdndihg Quaker Oats cereal, 
Gatdrade ajft drink^aod Tish- 

ea^^sj^its fokrth 1 ^^^ 
to J ane rose ljL per cent to 
$229.4m an a. 5 per cent rise in 
sale$to$L6QM^ ghe quarter 
ensrared an ^jj^opirt-Tise for 


the year to $S96^>m on a 7 per 
cent increase in sales to 
S5.72bn. 

But in the course of the year, 
Quaker charged $l24m dr Si a 
share to its profits to consoli- 
date food-processing plants and 
$28m or 20 cents a share to 
account for a change in the 
way it values its US grocery 
products in jts books, hi 1988, 
the charges were only Siftftm 
or 18 cents a share. 

. Hie result was that in the 
fourth quarter net earning* foil 
from $94.1m ,or SL18 a share to 


S5&£m or 71 rents a share to 
give an outturn for the year of 
5202m or $2^6 a share, down 21 
per cent Without the charges, 
net income per share would 
have been $L57 and 53.78. 

Mr William Smithbnrg, 
rh ai rTt ^ r n , sai& “Excluding tfe 
various restructuring charges 
associated with our steps to 
.keep Quaker a low-cost pro- 
ducer of premier brands, our 
overall performance was again 
at record level." 

. In its North American busi- 
ness, operating income for. the 


year rose 16 per emit to $386m 
cm a 9 per cent rise in sales to 
$3-63bn. Unit volume rose 1 per 
cent In the overseas groceries 
business, operating income 
rose 19 per cent to $ll4m on a 5 
per cent rise in sales to 
$L25hn. Unit volume rose 6 per 
cent 

Profits from Fisher-Price 
declhifid 8 per cent to $97m, 
but this was down from what 
Quaker an exceptionally strong 
performance in 1988. Sales 
were stE ahead 3 per cent at 

$844 An. 
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Two US chain stores improve 


|! v. 


By Our Financial Staff 

KIRIN BREWERY, ' Japan’s 
largest beer producer, reported 
pre-tax ' profits of Y26.7bn 
($190.6m> for the first half of a 
new accounting year to 
December - for which the 
company has- revised down- 
ward its forecast . earnings 
because of strong competition 
in the domestic market 

Sales for the six months to 
June were IBSBJbu down 19 
per cent from test year's first 
half; Though thefaJTwas dis- 
torted/ bythe change of report- 
ing period, which, began, last 
year at die end of Jmnzaryand 
took In an extra /month of 
summer,' traditionally .tito sea - 
ton of highest demand: 

However, Kirin -conceded 
that real sales were down 0.6 
per cent on a year earlier, even 
though total domestic demand 
grew by 541 per cent 

It said it company had lost 
market share because 'off a fail- 
ure to capitalise pn the 
demand for -“dry beer," a par- 
ticularly popular* higher moo- 
bol brew that how appears to 
haye readied its sales peek. / . 

Kirin, along with .fhp other 
leafing Japanese brewers, Iras 
released a collection of new 
products this year in the wake 
of the “dry boom,” and the 
company says that the. new 
lines are already showing bet- 
ter than lb per cent growth. . 

Beer accounted for 91 per 
cent of the pompany*s sales for 
the half year, with soft drink 
sales cOUgwnshig mo6t:af fi» 
remainder. Hie company; 
which has about half the 
domestic beer wwrfcwt and is 

brewer,: now predlcte pre-tax 
profit for this year (d^YOpfoy, 
down from a earlier estimate 
of Y65bn, and also down from 
last year’s Y64.7hn. 

Sales for file year are pre- 
dicted at Yl^lflbn for the 
year, revised downward from a 
previous estimate of Yl*220bn. 

The company said the sales 
foil can be par^y caq^gbted by 
a new tax structure for con- 
sumer goods, resulting in a cut 
in taxes on'alcohol, and 
prompting a spate of prfoe cuts 
leading to a fidl in . expected 
revenue. 

..Last week Asahl Breweries, 
one of Kirin's main Japanese 
rivals, reported almost dou- 
bled pre-tax profits of YlL4bn 
in the first half to June, up 
from Y5-8bn. Its turnover was 
up 25.8 per emt at Y287.Hm, 
short of Us original projection 
of 45 par emit growth. 


By Our Financial Staff 

TWO LARGE chains operating 
at opposite ends of the US 
department store sector each 
yesterday produced strong 
interim, results, signalling a 
continued revival particularly 
in apparel re tailing 

Wal-Mart Stores, which bias 
about . L300 discount outlets — 
mainly in the small towns of 
the Sunbelt and Midwest, and 
carrying lines from hardware 
to clothing - lifted net profits 
to $4I7An frmn $333 An for the 
first half to June; as revenues 
expanded to $U.49bn compared 
with $9J8bn- ' 

The company headed by the 
legendary Mr Sam Walton has 
been undertaking an aggres- 
sive programme of opening 
new stores. 

It . said that during the sec- 
ond quarter it opened 28 new 
Wal-Mart stores and three 


Sam's Wholesale dubs for a 
net addition of 24K>m sq ft of 
retail floor space. 

At The Limited, Mr Leslie 
W earner, the chairman, 
declare d: “I b elive the current 
fashion environment has stabi- 
lised from the abnormal swing 
experienced in late 1987 and 
early 1988." - - • 

He was reporting doubled 
net aamfagn of $iQ9.0m against 
$54£m, on sales which grew to 
$L95bn from $L70bn. 

The limited has some 3,000 
outlets largely devoted to 
upmarket womenswear. The 
mmpiinq arriri tha sniffs gains 
would have hi gher except 
for the sale at the end of the 
first quarter of the Lemer 
Woman division. 

It operates under its own 
wamo as well as owning the 
Tjhp Bryant outsize chain and 


Victoria's Secret, a lingerie 
specialist. 

The US market for ready- 
made fashion took a tumble in 
mid-1987 as consumers pared 
back non-essential purchases, 
hitting The Limited 's sales — 
and share price - well in 
advance of the October stock 
market crash. 

Mr Wexner sa id that as a 
result of the more stable condi- 
tions sow, he foresaw a good 
qpcnnri half, adding - “Generally 
our fan merchandise is per- 
forming to expectations.” 

For the second quarter 
alone, net profits were $83 An 
compared with 130.7m, drawn 
from sales of $990An against 
ytaa tm Wal-Mart’s earnings 
in the three months to June 
were $219 An, up from $179 An, 
and revalues reached $6.Q9bn 
from $4£7bn. 


Scitex leaps to $13.6m midway 


ty Our Financial Staff 

SfUTKY, the IaraeR p nhtiRhmg 
equipment maker headed by 
MrHobert Maxwell of the UK, 
more than doubled first-half 
net profits to $13.16m from 
$588m as sales rose 18 per cent 
toW.07J.7m. 

• The company ' was last 
month rebuffed in its attempt 
to buy Crosfield Electronics, a 
unit of De La Rue, the 
British security printer in 
which Scitex laid out £17.17m 
(327An) to amass a K5 per cent 

stake. 

De La Rue is instead «*ning 
Crosfield for £235m to Du Font 
aftkeUS.and Fuji Photo Film 



Notice to holders of 
Ordinary. Share. Warrants to Bearer 
1 Special Interim Dividend 

Following the announcement by Hanson PLC 
(“Hanson”) that its increased offer for the whole of the 
issued share capital of .the Company (the ‘Increased 
Offer’’) has been declared wholly unconditional, die 
Director? of the Corppa^yhave declared a spec ia l i nterim 
dividend in respect, of. the year, ended 30 June 1989. of 
30 pence net per fully paid Ordinary share, inter alia, on 
the Ordinafy'&hates in issue at the dose of business on 
Monday, 7 August 1989. 



in London ac Barclays Bank PLC, • 

Stock Exchange Services Department; 

. . ___ __ Lombard ScrccJ.ppdc>c, EC3P3AH .. 

^r^P^tsatf T f ' •- 
. 6ec88eule(^Hsi>ssxba22n75009Rub 

or in Zurich at: Ulkon Bank of Switzerland, 

..... 45 BahaboStrapc. 8021 Zorich 

■ . Holders of Ordinary-Share Warrants toBcarer who 

lodge or have lodged valid, acceptances of die Increased 
Offer; accompanied by. the Share Warrant to Bearer and 
Coupon No. 147, on or by Wednesday, 23 August 1989, 
will be paid the fecial interim dividend on TUesday, 
29 August 1989. pi; in reject bf^ny such acceptances 
lodged after ‘V&ijntecla^ 23 ; Aiigust 1989, at the 
exp [ration of ax cfear days aHcr^pdgement thcrco^ i>y 


of Japan, ami Scitex — which 
had indicated that it might 
have been prepared to pay 
between £255m and £265m for 
Crosfield - said yesterday 
only that “in view of this 
development, the company is 
now considering various alter- 
natives-’' 

‘ Scitex specialises in com- 
puter Imaging systems used 
mainly in printing publish- 
■ mg but also to a lesser extent 
in textiles, printed circuit 
boards, and seismic explora- 
tion. 

It said its Hotel-based prisma 
TU workstation, launched in 


May, had attracted “a signifi- 
cant number of orders.” 

For the second quarter to 
Jane , profits were $7.25m 
against $2.88m on revenues 
which were up 17 per cent to 
$55.4lm. 

Shares in Scitex are traded 
on file US Nasdaq market. Mr 
Maxwell’s Mirror Group News- 
papers owns about 27 per cent, 
for which he paid $39m in Jan- 
uary. 

He took over as chairman 
from Mr Efraim Aran founder 
of the 20-year-old company. Sci- 
tex returned to the black in 
1988 after three years of losses. 



Str ong Stips Commodor e 
into fourth quarter loss 


- It bos dropped its request; for' 
a . temporary injunction but 
Quebec’s Superior Court has 
asked Oxdon and its rival, a 
consortium of Socanav and 
Calsse .dp Ddpdt, to present 
alignments on Friday on 
Oxdoh's demand for a panto- 
pent injunction. 

Oxdon claims that Caisse 
exceeded its powers by agree- 
ing to finance more than 90 per 

cent of its joint offer, with 
Socanav.- 


By Our Financial Staff 

COMMODORE International, 
the US personal computer and 
peripherals company, yester- 
day announced a loss of $10 Jm 
for file fourth quarter to June 
and blamed a stronger US dol- 
lar for a significant fall in sales 
during the period. * 

The loss was softened by a 
tax credit of $12m, and the 
company predicted that it 
would return to profitability in 
the three months to Septem- 
ber. • 

Sales for the latest quarter 
were $180.3m compared with 
$21 5m in the previous period, 
when profits were $ 12An . 

Net profit for the year was 
$50.1m, up from $48 An in the 
preceding fiscal year - that 
figure was lifted to $55 An by a 
$7An tax credit 


Commodore depends on 
overseas operations for about 
three-quarters of revenue, and 
so margin and sales figures 
were particulariy hard-hit by 
file recent strength of the US 
dollar. 

Sales for the year were 
$939. 7m, an increase from 
$8?l.lm on the previous 
year. 

The company, dependent on 
two models of personal com- 
puter for about 40 per cent of 
sales in fiscal 1988, reported 
that operating expenses had 
Increased during the year and 
that demand had softened in 
nujor markets. 

The anticipated return to 
profitability will be influenced 
by future fluctuations in the 
dollar. 


Botswana RST cuts net 
loss as metal prices rise 


By Jbn Jones in Johannesburg 


BOTSWANA RST, the nickel 
and copper mining company, 
benefited from considerably 
stronger metal prices during 
the first part of the half-year to 
June. 

However it was affected by 
production problems at its 
Selebi-PIkwe Tnfae and smelter 
in eastern Botswana. 

The company’s debt totalled 
L36bn pula ($674 An) by 
midyear and operating 
profits remain insuffic- 
ient to cover interest obliga- 
tions. 

Lower ore grades and fur- 
nace problems combined to 
reduce the first half s nickel 
production lower to 9,289 
tonnes from 11*888 tonnes in 


the first half of 1988, copper to 
9306 tonnes from 13,436 tonnes 
and cobalt to 107 tonnes from 
154 tonnes. 

Sales revenue rose to 27L3m 
pula from 171.4m pula. 

The interim profit before 
deferred royalties, interest pay- 
ments and unrealised exchang e 
rate, adjustments increased to 
1413m pula from 86An pula 
and the net loss shrank to 
15.1m -pnla from 185.1m 
pula. 

Botswana RST has never 
declared a dividend and the 
directors repeat their earlier 
warnings that no payouts are 
likely while the debt burden 
remains in place. 


Bajaj Auto 
revs up to 
stay leader 
of the pack 

I f it's tough being number 
one, it’s even tougher stay- 
ing number one, as Mr 
Rahul Bajaj. chairman of Bajaj 
Auto, India’s largest manufac- 
turer of scooters and three- 
wheelers, knows only too well. 

In spite of enjoying an awe- 
some 43 per cent of the Rs20bn 

(US$1. 21bn) Indian two- 
wheeler market, Bajaj Auto is 
leaving no avenue unexplored 
to farther increase its sales 
(Rs8.3bn on an annualised 
basis) - even as hig Japanese 
players, such as Honda, Suzuki 

and Y amaha, with theil Tndian 
partners, rev np their own 
marketing efforts. 

Last month the company 
signed an agreement with the 
Orbital Engine Company, the 
i A ustralian company headed by 
the inventor, Mr Ralph Sarlch , 
to acquire its two-stroke 
w» g<ne technolog y. 

Baja! Auto is launching four 

new two-wheeler models and 
one new three-wheeler over 
the next 18 months. The first 
off the drawing board - by 
October - will be the Bajaj 
Sunny, a 50cc scooter of which 
the company expects to sell 
90,000 models a year. Two 
150cc scooters. Stride and Leg- 
end, are dne to roll off its 
assembly lines at Pone and 
Walnj On the state of Mahar- 
ashtra) early next year. 

A four-stroke lOOcc motor- 
cycle wfll hit the market by 
September 1990. In 1991, a 
three-wheeler, which can be 
adapted for use either as a 
small taxi or a goods carrier, 
will be offered. 

Each of the five models has 
been carefully positioned in 
the market The Sunny is more 
expensive than a moped, but 
cheaper than other scooters 
available. Stride, with its 
slick, Italian-designed body 


Gita Piramal finds 
India’s top scooter 
maker planning new 
models to burn off 
its Japanese rivals 


and cost-efficient price tag, 
will directly challenge Kinetic, 
Honda's lOOcc model. 

Stride's cousin, the Legend, 
will be an update on the ever- 
green Chetak, while it is hoped 
the new motor bike will revi- 
talise stagnant sales of the 
Kawasaki-Bajai model. The 
new three-wheeler will help 
maintain the company's formi- 
dable 75 per cent share of this 
specialised market. 

Advertising has been simul- 
taneously beefed np. For more 
than a quarter of a century, 
Bajaj Auto never had to seri- 
ously advertise. Until a couple 
of years ago, there was a 20- 
year waiting list and even 
today demand far outstrips 
supply. In the last nine-month 
financial year, the company 
produced 427,326 scooters 
against a demand for 2.im 
units. “But such lists can evap- 
orate overnight,” says Mr 
Bajaj. To keep demand vigor- 
ous, a campaign portraying 
the high resale value of a 17- 
year-old Bajaj scooter has been 
singularly successful in reaf- 
firming customers’ foith In tee 

old workhorse. 

Mr Bajaj has constantly 
been lobbying the government 
to allow him to expand pro- 
duction facilities. Under the 
slightly more liberal atmo- 
sphere of the Mr Rajiv Gand- 
hi's administration Uifa has 
met with limited success. In 
November 1985, production 
facilities were enhanced by the 
opening of a 350,000 unit per 
year plant at Waiuj. Over the 
next four years, Bajaj Auto 
will spend more than Rs4bn in 
two phases to bring the Walnj 
facility to the lm unit mark. 

If there is a speck of dust in 
Bajaj 's carb urett or which 
could slow its drive down the 
last trade, it may turn out to 
be the labour force. Last year 
an eight-month strike at Waluj 
crippled production. Though 
workers reentered the factory 
gates in July last year, the tra- 
ditional three-year contract 
with the main union expired 
this March and is currently 
being renegotiated. Mr Bqjqj 
acknowledges: “There is 
always the possibility of a 
strike when such negotiations 
are place.” 


Interest income lifts Shun Tak 

By Mctisel M array in Hong Korig 


SHUN TAK Enterprises, the 
ferry operator which, carries 
passengers between Hong 
Kong and the nearby Portu- 
gese enclave of Macao, has 
reported net profits of 
HK$121.7m (USSI5AH) for the 
six months to June - a 50 per 
wnt increase. 

Most of the improvement 
canto from an increase in inter- 
est income on surplus cash, 
although higher fores cm jet- 
foils and increased traffic also 
made higher contributions. 

Turnover at Shun Tak, a 
listed company within the 
business empire of Mr Stanley 
Ho, a casino magnate, rose 31 
per cent to HE$3805m. . 

Passenger traffic between 
Hong Kong and Macao - 


where casinos are legal, unlike 
in the British colony - surged 
last year following the intro- 
duction in 1987 of .simpler 
entry formalities for Hong 
Kong citizens. 

Overall traffic growth in the 
first half a£ this year was only 
0-9 per cent With its fleet of 
high-speed jetfoils, however. 
Shun Tak increased its own 
market share from 66.4 to 70 
per cent in the first half of the 
year. 

A new ferry service between 
Hong Kong and Taiwan has 
suffered in the wake of the cri- 
sis in China, however, and a 
company statement said that 
its viability will be reevaluated 
later this year. Many Taiwan- 
ese customers of the service 


were using Macao as a conve- 
nient jumping-off point for 
China, to which direct travel is 
prohibited, but the number of 
Taiwanese visitors to the main- 
land has slumped since the 
June crackdown in Peking. 

Over the past year Shun Tak 
has diversified into property 
investment, with the purchase 
of a basement retail arcade in 
the busy tourist area of Kow- 
loon. 

Two sites for residential 
development were bought early 
this year, prior to the events in 
China, which have cast a 
shadow over the local property 
sector. However, Mr Ho said 
Shun Tak would continue its 
existing investment policies in 
Hong Kong and Macao. 


NOTICE OF REDEMPTION 


HMC MORTGAGE NOTES 2 PLC 

Class A Mortgage Backed Floating Rate Notes 
Due February 2015 

NOTICE IS HEREBY GIVEN to the holders of the Class A Morltpuy* Baekrd Floating Rate 
Notes Due February 2015 (the “Class A Notes") of HMC Mortgage Note, 2 PLC 1 (lie "Issuer” I 
that, pursuant to tne Trust Deed dated 23rd February, 1988 | the “Trust Deed”), between the 
Issuer and The Law Debenture Trust Corporation p.Lc. as Trustee, and the Aoenev Agreement 
dated 23rd February. 1988 (the “Agency Agreement), between the Issuer and Morgan Ciuranrv 
Trust Companv of New York ( the “Principal Paying Agent") and others, the Issuer has determinm! 
that in accordance with the Redemption provisions set out in the Terms and Conditions of the 
Class A Notes, Available Funds as defined in the Terms and Conditions in the amount of 
£8.500,000 will be utilized on 23rd August. 1989 I the “Redemption Dine") tu redeem a like 
amount of Pass A Notes. The Class A Notes selected by drawing in lots of £100.000 fiir 
redemption on the Redemption Date at a redemption price l the “Redemption Price”) equal to 
their principal amount, together with accrued interest thereon are as follows: 

OUTSTANDING CLASS A NOTES OF £100.000 EACH BEARING 
THE DISTINCTIVE SERIAL NUMBERS SET OUT BELOW 

Bearer Note* 


1688 

1771 

196S 

2078 

2241 

2435 

2647 

2796 

2922 

311*2 

321* 

1702 

1777 

1983 

2115 

2357 

2447 

2657 

3819 

2939 

3104 

3216 

1708 

1827 

1990 

2138 

2273 

2466 

2701 

2AM 

2912 

31 -JR 

3227 

1718 

1841 

1992 

2151 

2275 

2487 

2706 

2832 

2949 

3127 

a.-v. 

1719 

1860 

2001 

21S3 

2331 

2541 

2709 

2869 

3*102 

:»t \l 


1737 

1873 

2011 

2178 

2352 

2542 

2748 

2870 

3008 

31 19 


1739 

1906 

2043 

2206 

2388 

2603 

2753 

28S0 

3016 

lliis 


1765 

1933 

2044 

2226 

2417 

2642 

2788 

2912 

3033 

31 01 



The Class A Notes may be surrendered for redemption at the specified office of any of the 
Paying Agents, which are as follows: 


of New York 
PO Box 161 

1 Angel Court 
London EC2R 7AE 

Banque Internationale 
a Luxembourg S.A. 

2 Boulevard Royal 
L-2953 
Luxembourg 


Morgan Guaranty Trust Coinpiny 
of New York 
Avenue des Arts 35 
B- 10-10 Brussels. Belgium 

Morgan Guaranty Trust Cumpanv 
of New York 
30 West Bmadwav 
New York. New Y>rk 10015 
Attn: Corporate Trust Operation;; 


In respect of Bearer Class A Notes, the Redemption Price will he paid upon presentation and 
surrender, on or after the Redemption Date, of such Notes together with all unmalured coupon', 
and talons appertaining thereto. Such payment wifi he made til in sterling at the specitied ntliiv 
of the Frying Agent in London or ( ii I at any specified office of any Paying Agent listed aboic 
by sterling cheque drawD on. or at the option of the holder by transfer to a sterling account 
maintained bv the payee with, a Town Clearing branch of a bank in London. Oil or after the 
Redemption Date interest shall cease to accrue on the Class A Notes which are the subject 
of this Notice of Redemption. 


Dated; August 9, 1989 


HMC MORTGAGE NOTES 2 PLC 

By. MORGAN GUARANTY TRUST COMPANY 

Ot-' NEW ICiKK. us Priticiptil P.iyuiq .Igenr 


NOTICE 


Withholding of 20% of gross redemption proceeds of any payment made within the United 
tales is required by the Interest and Dividend Tax Compliance Act of 1933 unle-< the pu\mg 


States is required by the Interest and Dividend Tax Compliance Act of 1933 unle-* the pa\mg 
agency has the correct taxpayer identification number ( social security or employer vicntilicatioii 
number) or exemption certificate of the Payee. Please furnish a properly completed Form \Y-*> 


or exemption certificate or equivalent if presenting your Class A Notes to the paying agency’s 
New York Office. 



Notice of Redemption 


To the Holders of 

Monsanto Company 

9%% Series A Notes Due 1991 

NOTICE IS HEREBY GIVEN that, pursuant to Paragraph 6{a) of the above-described Notes 
(“Nores”), all of the outstanding Notes will be redeemed on September 1 1 , 1989 (“Redemption 
Date”) at a redemption price equal to 100% of the principal amount thereof, together with 
accrued interest to the Redemption Date (for a total payment ot 35.310.10 per 55,000 principal 
amount of the Notes). 

The Notes will become due and payable on the Redemption Date. Payment of principal and 
accrued interest will be made in U.S. dollars upon presentation and surrender of the Notes 
together, in the cases of Notes issued in bearer form ( the “Bearer Notes”), with rhe appurtenant 
coupons maturing subsequent to the Redemption Dare, at the main offices of Citibank, N.A. in 
London, Brussels, Paris, Amsterdam, Frankfurt and Milan; the main office of Gricorp Investment 
Bank (Luxembourg) in Luxembourg and the main office of Citicorp Investment Bank l Switzerland ) in 
Zurich. Notes issued in registered form (the “Registered Notes” ) may be presented and surrendered 
for payment at Gtibank, N.A.. Corporate Trust Services, III Wall Street, New York, New York 
10043, U.SJV. 

Interest accrued on the Notes to the Redemption Dare will be pa id as specified above, and on 
and after the Redemption Date, interest will cease to accrue on the Notes. All unpaid interest 
installments represented by coupons which shall have marured prior to rhe Redemption Date 
shall continue to be payable to the bearers of such coupons, and the holders of the Bearer Notes 
called for redemption shall receive such unpaid installments of interest only upon their presentation 
and surrender of coupons representing such installments. 

Monsanto Company 

Dated: August 9, 1989 

NOTICE 

Withholding of 20% of gross redemption proceeds of any payment made within the United States 
is required by the Interest and Dividend Tax Compliance Act of 19S3 unless the Paying Agent 
has the conecr taxpayer identification number (social security or employer identification number) 
or exemption certificate of tfv Payee. Please furnish a properly completed Form W-9 or exemption 
certificate or equivalent wh l presenting your Notes for payment within the United States. 


SABRE V 
LIMITED 
US$185,000,000 

Floating Rate Secured 
Notes Due 189 2 
For the 6 months period 7th 


For the 6 months period 7th 
August. 1 989 to 7m February, 
1 990 the Notes bear the interest 
rote ot 8.5% per annum. 
USS4.344.44 will be Devotee 
from 7th February, 1990 per 
1155100,000 principal amount 
of Notes. 


Yamciehi Into motional 
(Europe) Lhnlfed, Agent Bo nit 



ftS&SS.'fSS’S 


A/SNEVI 

DKK 600,000,000 Floating Rate Notes due 1993 

Tranche B of DKK 300,000,000 

In accordance with the provisions of the Notes, notice is 
hereby given that, for the three months period, 9th 
August, 1989 to 9th November, 1989, the Notes will bear 
interest at the rate of 9.4375 per cent, per annum. Coupon 
No. 12 will therefore be payable on 9th November, 1989 at 
DKK6,Q29-51 per coupon for Notes of DKK 250,000 nominal. 

Agent Bank 

& KANSALUS-OSAKE-PANKK1 

London Branch 


DepU Agent Bank 


CORPORATE SECURITY 

The financial Tunes propose! to pabiab 
this survey on; 

OCTOBER 3RD 1989 

For s fall editorial synopsis «nl 
ndvenaemcot dstaih. please contact: 

JONATHAN WALLIS 
on 01-873 3565 

or write lo him ou 

Number One 
Southwark Bridge 
London 
SEl 9HL 
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FIRST AUSTRALIA PRIME INCOME INVESTMENT 
COMPANY LIMITED 
iMtenuliMil Depositary Receipts 


Morgan Guaranty Trust Company of New Vorfc 
Notice if hereby given to die eftaretoftfers Jiif : 

Payment ot coupon nber 10 of itac ImcnuiuxuJ Depouury Rreeipu will be nude nt L’S 
do Hare on or after Augtst 22nd, 19*9 at the rate of USS DJJ9JI s per ordinary dure at (be 
following office* of MorgM Gummy Tma Company or New York : 

- New York, 30 West Broadway 

- Br oug h. 35 avnur dee Arts 

- London 1 Angel Court 

- Frankfurt, 44/46 Maimer LaiKbiraue 

The dividend b not eubfea ie> any Aunmlnn tax. Thr Beliun withholding lix mil be 
applicable u> I DR holdoi pnaenung ihar coupons la (he office of the Dcpunurj without 
tbr appropriate Belgian non Rsadnil crnlficatc 

MORGAN GUARANTY TRUST COMPANY OF NEW YORK 
BRUSSELS OFFICE AS DEPOSITARY 
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To The Shareholders 
of The Pohjola 
Insurance Company Ltd. 

Exchange of share certificates and free share marking 


An amendment of the Insurance Companies Act took effect in Finland on 15 July 1989. The amendment 
restricts foreigners’ right to own shares in Finnish insurance companies and their voting rights. According to 
the amendment all shares of the Pohjola Insurance Company Ltd. became restricted shares which may not be 
transferred to a foreigner. However, foreigners are entitled to retain the shares they owned when the act 
came into force. 

Under the new act foreigners are entitled to buy only shares which have been marked to the effect that they 
can be transferred to foreigners. Foreigners can. on the conditions set forth m the act and, within six months 
as of the coming into force or the act. submit a claim demanding that the Pohjola shares in their ownership 
be marked in the above manner. The right to free share marking is forfeited unless the claim is submitted 
within this period of time. 

The share certificates submitted for marking will have to be exchanged since free share marking can be 
effected only by printing. For practical reasons, also the other Pohjola share certificates will be exchanged 
in the same connection. The company requests: 

1) All shareholders to exchange their share certificates during the period 17 July-29 September 1989. 

2) Those foreign shareholders who are entitled to free shares to submit their claim for marking in 
connection with the exchange of share certificates. 

Pohjola share certificates to be exchanged and claims for free share marking can be submitted to all Kansallis- 
Osake-Pankki offices in Finland. Share certificates can be exchanged even after the abovementioned period of 
time. Interim certificates will be handed over in exchange for the submitted share certificates. If a share- 
holder has not previously registered his title, he will have to submit clarification of his ownership when he 
submits his share certificates for exchange: The new share certificates wifi be delivered against duly receipted 
interim certificates at the place where the exchange was effected on a date to be announced later. 

A separate memorandum of the free share marking has been drawn up. The memorandum has been sent to 
ai! foreign shareholders of Pohjola who have been entered into the share register and by Finnish banks and 
stockbrokers to their foreign securities account holders. The memorandum is obtainable from the Securities 
Department of Pohjola’s head office and from the Kansallis-Osake-ftmkki office in Aleksanterinkatu, Thistee 
Services, Kiuuvikatu 2, 00100 Helsinki 

Pohjola Insurance Company Lm 


These securities having been sold, this announcement appears as a matter of record only. 


Augusts. 1989 
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Mizuno Finance Netherlands B.V. 

Amsterdam, The Netherlands 

DM 100,000,000 

Private Placement 

l x h% Bearer Bonds Due 1993 

Keep-Well Agreement by 

Mizuno Corporation 

Osaka, Japan 

Sumitomo Bank (Deutschland) GmbH 


Baverische Vereixisbank 

Akiiengcscllschaft 

Dresdner Bank 

Akiic ngesclUchaft 

Schweizerische Bankgesellschaft 
(Deutschland) AG 


BHF-Bank 

Morgan Stanley GmbH 

Schweizerischer Bankverein . 
(Deutschland) AG 


Trinkaus & Burkhardt 

KomnwndjtgeseUschaft anf Aktien 
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Algeria strives to master J 

Francis Ghiles on the country’s coherent policies for 

A lgeria has, so fix. con- claims outstanding and agree- mternational banks whl^i, 
founded preSctions ment is near on another thttd.: however proved l^ than 
that the « percent Two factors lie behind; the interested; in lendlfag flesh 

efforts currently -under way in " *“ 


A lgeria has, so fix, con- 
founded predictions 
that the 43 per cent 
decline in real income that it 
suffixed in the wake of the col- 
lapse in the price of oil in 
1S85-88 would force the Govern- 
ment into rescheduling the 
country’s external debt of 
S21bn. 

This is in spite of the fact 
that debt service payments, as 
a percentage of exports of 
goods and non-service factors, 
rose from 35.1 per cent to an 
estimated 77.2 per cent over 
the three years to 1938, a year 
which witnessed the worse 
riots Algeria had. witnessed 
since independence. 

Over the past six months, 
Algeria’s leading creditors - 
France. Italy, Japan and Spain 
- have all extended large new 
lines of credit, thus effectively 
refinancing older debt. These 
loans have been instrumental 
in avoiding a rescheduling, as 
state credits account for 
roughly two thirds of the over- 
all debt, the bulk of the 
remainder being held by com- 
mercial banks. 

The Algerian Government, 
for zts part, is making a deter- 
mined effort to reduce the 
arrears which have built up 
with foreign companies, nota- 
bly French ones, over the past 
three years. The amount of 
money involved, if arrears and 
disputed claims are added, 
amounts to FFr3m. 

The visit paid last week by 
Mr Pierre Bdregovoy, the 
French Minister of Finance, to 
his counterpart in Algiers, Mr 
Sid Ahmed Ghozali, thus set 
the seal on much improved 
financial relations between the 
two countries. 

Last spring, Mr Francois Mit- 
terrand, the French President, 
entrusted Mr Claude de Kem- 
oularia, the former French 
ambassador to The Hague and 
one time Paribas banker, with 
an exploratory mission aimed 
at clarifying, with Algerian 
officials, the exact state of 
affairs where arrears and dis- 
puted claims were concerned. 

Agreement on what has to 
be paid has been readied on 
about one third of French 


The first Is Hue steady price _ 
of oil, which suggests Oat the. 
country's oil antugas monop- 
oly, Sonatrach, wifi, this year, 
be able to improve ]ts foreign 
income by at least $ibn com- 
pared with 1988, to $8J3bu. A* 
further $700m should be added. 

The visit paid last 
week by Mr Pierre 
Beregovoy (right), 
the French Minister 
of Finance, to his 
counterpart in 
Algiers, Mr Sid 
Ahmed Ghozali, set 
the seal on modi . 
improved financial . 
relations between 
the two countries. 

to be paid by Gaz de France 
and Distrigaz of Belgium 
respectively, following the set- 
tlement of long-standing dis- 
putes over the volume .and. 
price of Algerian Liquefied 
Natural Gas (LNG) shipped to 
the two European countries. 
Nonoll exports will contribute 
a further 3600m, bringing 
Algeria’s total exports to at 
least $9.6bn. 

The second factor is that 
Algeria has developed; in the 
wake of last October’s bloody 
riots, a coherent' set of policies 
where marketing its LNG and 
managing its. *20bn-21bn for- 
eign debt is concerned. 
Between 1985 and last October, 
the authorities had done little 
more than cut back Imports 
and pray for the price of oC to 
go up, while continuing to 
maintain a very hard line with 
the country's existing and 
potential clients for LNG, thus 
depriving themselves of much 
needed income. Foreign debt 
payments were scrupulously 
honoured, to the plaudits or 


international- banks which, 
however, proved less than 
interested' In lendibg flesn 
money to Algeria. \ 

Foreign, observers, for their 
part, estimate that Sonatradfs 
hard-line gas policy cost 
Algeria an estimated Si3bn in 
lost exports between 1379 and 
19Kk 

Algeria has also launched a 

vast oil exploration campaign, 
to the southern part of this 





FT INTERNATIONAL BOND SERVICE 


Listed are the latest international bonds for which there Is an adequate secondary market. 


US DOLLAR On* M 

STRAIGHTS M Rd Oner dwr week YMd 

B. F.C.E.9%95 ISO 102* 103% -0% -4.% 850 

Brit-Td. Fin. 9% 96. 250 103% 104% 0-11. 8.7A 

BP America 9% 99. 250 - - - - - 

Canada 9%. 10M.103%.U3%--a%>4&.A29. 

Canadian Pac 10% 93u. 100 1103103% 040% OJA 

C. C.C.E9%95 — - 300 102% M3 0-1% &» 

C,N.CA9%93 ■ 150 tlOl V 102>* 

Credit National 8% 03. 200 198% 99-0% -1% 0.63 

Credit National 7% 92. 100 96% 97% 0-1% 8.64 

Credit National 9% 92. 160 101% 102% 0-4% 8.72 

DaHdil Kan 9% 92. 150 101% 102% 0-1% 8.85 

0o>nar*7%92. 500 46% 96% -0% -2% a 72 

E.E.C.791 100 96% 97%-0%-0% 851 

EE C. 7% 93 250 t96% 96% 40% -1% 8.40 

E.E.C.I093 1401104% 104% 0-1% 856 

Eurnflma 10% 93. 100fl04% 105% -0% -1% 8.47 

EIec.De France998 200 102102% 0-1% 8.62 

Elec. De France9% 99. — 200 104% 105% 40% -1% a 71 

Finland 9 96 250 102 102% -0% -1% 856 

Flnn.Exp.Cd. 8% 92 200 99% 99% 0-4% 8.63 

Finn. Exp. Cd. 9% 95 200 103103% -0% -1% 856 

Finn. Exp.Cred.10H 91. 100 102% 103% -*0% -0% 8.75 

Fnrd Motor Credits 9L 250 t9B% 98%-0%-O% 859 

Gen.Eiec.Cap.Corp. 993 500 7101101% -0% -d% a 62 

Cen.Elec.Cap.Crp.10 1/291 — 300 102% 102% -0% -1 8.79 

G.MAC.996 300 100100% 0-1% &95 

Gen.Mtn.Con>. 9% 92. 200 100% 101% -0% -1% 852 

IBM Credit Carp- 8% 91 250 100% 101%. -0% -0% 8-39 

IBM Credit Carp. 992 250 101% 102% -0% -i%' 8.2 tf 

IBM Credit Corp. 9% 92 250 102102% 0-1% 8.44 

IBM Credit Carp- 1092 200 103% 103% -0% -4% 8.49 

Italy 9% 95..- - — 1C00 103% 104% -0% -4% 8.60 

Italy 9% 99 — 1000 105% 105% -0% -1% 8.72 

Japan Dev. Bank 10 96 200 106% 106 % * 0 % - 1 % 8.65 

L.T.C.8.of Japan 9% 92. 200 100% 101% -0% -1% -8.95 

Metropolis Tokyo 9% 93 200 102% 102% -0% -1% 853 

Nippon Td.&Td. 9% 98 250 103% 104% 0-4% 8.72 

Norway Bit 93 500 100% 101% -0% -1% 8.47 

Portugal 8% 91 — 300 t98% 99 0-0% 9.06 

Prudential Crp. B% 94 125 100% 100% -0% -1% 8.65 

Sumitomo Bank 9% 92. 150tl01% 102% -0% -1% 859 

Sweden 7 91. 230 46% 97% o -1 8.49 

Sweden 6% 96.. — 200 100% 101% -0% -1% 8.55 

Sweden 8% 92™ 200 t99% 99% -0% -1% -B.74 

Toyota 9% 9L ... 200 101% 102 0-0% 851 

Victorian Rep 11% 92. 150 106% 106% 0-1% 8.75 

World Bank 7 92. 300 t96% 97% :. 0 -1 842 

World Bank 9 97 300 102% 102% 40% -2 8-55 

World Bank 9 93. 3 00 101% 102% 0-1% 8.41 

World Bank 9% 98 300 103% 104-K)%-1% 8.63 

World Bank 9% 99„ 500 106106% 40% -1%-- 854 

World Bank 9% 96 300 105% 106% 0-i%&55 

Average price change... On day -0% on week -1% 

DEUTSCHE MARK Change aa 

STRAIGHTS bnaerf MU Offer day week Yield 

Asian Dee. BK. 694 200 96% 97% 0 40% 6.70 

Austria 6% 99.™ 750 99% 99% 40% -0% 6.83 

Bank of Tokyo 5% 93 100 97 97% 0-0% 653 

Commerzbank o/S. 5% 93 300 95% 96% -0% 0 6-71 

Credit Fonder 6% 99 500 99% 99% 40% -0% 753 

E.l.85% 98. 150 91% 92% 40% 40% 6.72 

E.T.B. 6% 99.- - 600 95% 96% 0-0% 6.83 

E.I.B.6% 96 300 96% 97% 0 0 6.68 

E.l.B.6% 99 300 97% 98% 40% -0% 652 

E.LB.6% 95 300 100% 100% 40% -0% 6.77 

Euro.Coal&Stcci5%97 175 93% 94%40%-0% 659 

Euroflma6% 96 100 97% 

EJee Oe France 5% 97„_ 300 93% 

Hydro-Quebec 6% 99 300 99% 99% 40% -0% . 655 . 

Japan Dw. Bk.5%95 300 93% 94% 40% 0 6.72 

Japan Finance 5% 97.... 100 92% 93% 40% 40% .6.92 

I.A.D.B.7%99 300 102% 102% 40% -0% 6.91 

6efantf6% 97. 300 196% 97% -0% -0% 753 . 

Ireland 7% 99 300 100% 101% 0-0% 7-10 

Malaysia 6% 94. 150 96% 97% 0-0% 6.99 

Nat- West Bk Pie 6 90 — 300 93% 94% 40% 40% 6.93 

N.H.L FT nance 6% 95 200 t96 96% 40% 40% 750 

Nippon Tdg.&Tal. 6 95> 400 98% 98% 40% 40% 6J19 

Outers. Konthk. 593._ 300 94% 95% 40% 40% 659 

Portugal 5% 92. 150 97 97%-Q%-l% 6.80 

■ Portugal 6% 95 130 100% 100% 40% -0%- 652 

PrtaxtbankenSt, 93 ISO 94 94% 40% -0% 7 -OS 

Royal Insurance 5% 92. 300 96% 96% 40% . -0% 6.96 

Turkey 6% 95 500 95% 96% 40% 4-1 7.42 

Union Bk. Finland 5% 94. 200 95% 95% 40% 40% 6.72 

World Bank 6 98. 300 94% 90 40% 40% 6.78 

World BK. 6% 97 600 97% 97% 40% -0% 656 

World Bank 6% 99 600 99% 99%40%-0% 656. 

Average price change.. On day 40% oa week -0% 

SWISS FltAHC Chaagt oa ~ 

Swed Ud Offer day week YMd 

African Dev.Bk. 5 96 150 - - - - . • — 

Axflnag5Q3 100 191% 92-0% -0% 558 

B.F.C.E. 4% 98 200 193 93% -0% -0% 5.46 

B.M.W.FIn.Netli. 5 13., 150 187% 88% 40% , 0 5.96 

Britannia B/S. 4% 94 100 190% 91% 0-1% 657 

□R. IbL. W/W393 .. 125 196% 7740% +2% 3JB7 

Credh Lytxuals4% 00 100 190 91 0 0 5,97 

- 150 «%-0%40% 550 

neicherChall.4%98, «... 150 185 86-0% -0% 717 

!«A*CKy 4 %98 150 192 92% -0% 0.3.76 

^^■8/5.4% 93 200 193 93%4fl%-0% 6^6 

Malaysia 5% 98_ 100 190% 91 040% 656 


Closing pr i ces on August & 

C h e— t ap 


100 1103103% 040% 958 

300 102% 103 0-1% 859- 

» 150 tUU.% 102% »0%~7fc% 

200 198% 99-0% -1% 8.63 

100 96% 97% 0-1% 854 

160 101% 102% 0-1% 8.72 

150 101% 102% 0-1% 8.85 

500 46% 96% -0% —1 % a 72 
100 96% 97%-0%-0% 831 
250 196% 96% 40% -1% 8.40 
1401104% 104% 0-1% 836 

. 1001104% 105% -0% -1% 8.47 
, 200 102102% 0-1% 852 

200 104% 105% 40% -1% 8.71 
250 102 102% -0% -1% 856 

200 99% 99% 0-4% 8.63 

. 200 103103% -0% -1% 856 

. 100 102% 103% 40% -0% 8.75 
250 198% 98% -0% -0% 859 
500 1101101% -0%-d% 8.62 
300 102% 102% -0% -1 8.79 
300 100100% 0-1% 8.95 

200 100% 101% -0% -1% 852 
250 100% 101%. -0% -0% 859. 
250 101% 102% 8 Zf 

250 102102% 0-1% 8.44 

200 103% 103% -0% -1% 8.49 
1C00 103% 104% -0% -1% 8.60 
1000 105% 105% -0% -1% 8.72 
200 106% 106% 40% -1% 8 65 
200 100% 101% -0% -1% -8.95 
200 102% 102% -0% -1% 853 
250 103% 104% 0-1% 8.72 

500 100% 101% -0% -1% 8.47 
300 198% 99 0-0% 9.06. 

125 100% 100% -0% -1% 8.65 
1501101% 102% -0% -l% 859 
250 96% 97% O -1 8.49 
200 100% 101% -0% -1% 8.55 
200 199% 99% -0% -1% -B.74 
200 101% 102 0-0% 851 

150 106% 106% 0-1% 8.75 

300 196% 97% .. 0 -1 852 
300 102% 102% 40% -2 835 
3 00 101% 102% 0-1% 8.41 

300 103% 10440% -1% 8.63 
500 106 106% 40% -IV- 854 

300 105% 106% 0 -1% 835 

-On day -0% on week -1% 


mol BM Offer dm week YMd 
200 96% 97% 040% 6.70 

750 99% 99% 40% -0% 6.83 
100 97 97% 0-0% 653 

300 95% 96% -0% 0 6-71 

500 99% 99% 40% -0% 753 
150 91% 92% 40% 40% 6.72 
600 95% 96% 0-0% 6.83 

300 96% 97% 0 0 6.68 

300 97% 98% 40% -0% 652 
300 100% 100% 40% -0% 6.77 
175 93% 94% 40% -0% 659 
100 97% 98 40% 40% 6.69 

300 93% 94% 0-0%- 4,71 - 

300 99% 99% 40% -0% .655. 
300 93% 94% 40% 0 6.72 

100 92% 93% 40% 40% .6.92 
300 102% 102% 40% -0% 6.91 
300 196% 97% -0% -0%. 753 . 

300 100% 101% 0-0% 7-10 

150 96% 97% 0-0% 6.99 

300 93% 94% 40% 40% 6.93 

200 196 96% 40% 40% 750 

400 98% 98% 40% 40% 6-19 
300 94% 95% 40% 40% 659 
150 97 97% -0% — 1% 6.80 

150 100% 100% 40% -0%- 652 
130 94 94% 40% -0% 7.08 

300 96% 96% 40%. -0V 6.96 
500 95% 96% 40% +1 7.42 
200 95% 95% 40% 40% 6.72 
300 94% 93 40% 40% 6.78 

600 97% 97% 40% -0% 656 

600 99% 99% 40% -0%. 656. 
On dw 40% oa week -0% 


Canada 6% 91 

Canada 5% 93, 

Eurofhna 5 1995....— ............ 

- 93. 


Nw week YMd 

80 101%.101% 40% -0% 5.14 
80 101% 101% .0-0% 506 
20 98% 99% 40% 0 500 

30 . 99. 99% 40% . 0 AM... 
30 99% 100 40% -0% 5.19 
■50 99% 10040% <5% 3.14 

■ -98-58%-*0V-0V -558- - 

2D ^07% Wna 40%^% ^ 

On day 40% oa week t0% 


93. 

Ireland 5% 93. 

Norway 5% 9S 

» 9 w dtr 

World Bank 5% 98-^» 

World Bank 7 94..^.... 

Aaerage price chaoge... 


OTHER STRAIGHTS ] 

Abbey Nat. U% 95 £ 

Aegon 7% 92 FI 

Al9.8k.Ned.5%93 FI 

Austria 7% 94 ECU 

BitNoua Scot.14% 90 AS....... 

BarctaysAiaJ3%91AS, 

fletgtani 8% 94E<»..._ 

BP Capital 9% 93 £. — 

British Airways 1098 £ 

Conun.BkJtot. 12% 93AS 

CrUxaJ France 9% 92Ecu 

Deut.Bk5w.l3%93AS.- 

Deutsche BkJTiu 1594 AS 

Eastman Kodak 13 90 AS. 

E.LB.796U r r 

-tl.B.999Eco_...- .... 

Surofhna 7% 94 Eon. — _.™ 
Export Or.Crp.8% 92Eco..^_ 

. Fed.But.Df. Bk.9 % 92 CS 

Fed. Bos. Dv. 8 k. 10% 93CS 

Farrv.-Suto 7% 93 Eat. 

. Fort Cr.Can.10% 93 CS 

- FordCred-Can JjO % 96CS 

Fort Cred . Fund .10% 93fc 

Fort Mtr.Cred.7 % 93Eca 

G.M-A.C-Canada 11 3/494CS. 

HeVneken 7% 94 FI 

Hydro-Q u ebec 11 99 CS^. 

. U0yd>BanklQ%96£ 

Lk>yds Bank 11%'98 £ 

Montreal TstOO% 93 CS 

Morgan Guar.Tst. 11 91 CSL._ 

NA.Aut.Bk. 14% 94AS 

New Zealand 9% 93 £. 

Ph1llptGleoU.693FI 

Privatbanken 7% 9« LFr__„.. 
Royal Bk5c«.lo% 96 

Saskatchewan 9% 91 CS : 

Saskatchewan 10%. 93 CS 

Slate 8k. NSW. 13% 93AS_._ 

Sweden 15 94 AS 

Toyota Mtr.Cr.U% 92CS.. — 

World Bank 13% 92 AS. 

World Bank 14 94 25 

Zentnpk.13% 93 AS 

FLOATING RATE ' 

NOTES S 

Alliance &l*te. Bid 94 

Bank of Greece 99 US.... 

Setflton 91 US 

CMt. 6. Gloucester 94 £. 

Credit Fonder 98 US.— 

Dresdner Flnwce 99 DM 

EEC 392 DM 

HalKax BS94S 

bwt In Industrr94 £...., 

terts Perm. B/S. 94£_...„.... 

MkOand Bank 01 £. 

MllkMkt.Brd.593f 

New Zealand 3 97 £. 

State Bk. NSW. 98 us. 

WdofwldiEmilt.BS.93f 

Woolwich 5% £. 

Average price change... < 


mad BM Offar day waduYlaM 
100. 99% 99% 40% -0% 11.74 
200 107102% -0% - 0 7.73 

ZOO . 95% .96% 40% 40% 7.03 
100 95% 96% -0%-0% 850 
75 95% 96% -0% -0% 18J7 
100 . 96% - 96% • 940% 15.49. 
150 97% 98% 40% -0% 8-65 
100 94% 9540% 01154 

100 93% 94% 40% -0% 11.12 
100 *94% 94% 40% 40% 14.36 
100 101% 102% 4% -0% 8.46. 
125 98 98% 40% 40% 13,92 

100 103103% 0 40% 13.99 

100 96% 96% 040% 1707 

100 197 9840% 0 7.49 

150 102102%. -0% -OV 8.64- 

100 97% 97% 40% -41% 8JS 
100 100% .101 40% -0% 8.40 
75 198% 99% 0-1% 10.20 

50 101 101% -0% -0% 10.08 

100 96% 971,-0% -Q% 8.73 
100 1100% 101% : 0 -1% 1035 
125 103% 103% 0.-1% 10.09 

60 97% 97% 40% 40% 1149 
100 97% 97% . 0-0% 8.75. 
100 104% 105 0-1% 10.39 

150 103% 103% 40% 40% 750 
400 104% 105 0 -120 X5 

150 94 94% 40% 40% U3X . 

100 97% 97% 40% OUSO 
100 1100% 100% 0 -2 1057 

150 1100 100% -0% -0% 10.69 
100 99% 100% 40% 40% 1453 
100 93% 94% 40% 40% 1158 
300 96% 97%-0%-0% 6.92 
500 198 9940% O 758 

123 96% 96% 40% 0UL28 

150 198% 99% 0-1% 10.53 

200 100% 100% 0 -1% 1CU1 

100 97% 97% 40% 40% 1457 
100 104% 104% 40% 4i% 1359 
150 102% 102% -0% —1% 1032 
100 99% 100% 40% 40% 13.41 

75 105% 106% 40% 40% 12.24 
75 197% 97% 0 40% 1455 


Spread BM Offer CMe Cm 
.08 99.99 100M 24/10 14.08 
0% 99.66 99.76 8/0910.62 

0 1003LL 100JU19/08 938 
.063 99.93 99.9830/08 1456 
.063 100.19 100.29 »/10 10.16 
.031 99.93 100.0330/10 6.97 
0 100/45 100.55 22/08 5.63 
.1 100.09 100.14 9/0812.97 
0% 100.09 100.1924/0814.06 
0% 100.16 100,21 13/10 1406 
.1 98.43 98.77 15/08 12.97 
0,V 100.02 100.07 29/09 1431 
.07 99.99 100.0922/0813.19 
088 10038* 100 A8 14/08 9.87 
0% 100.22 100-27 13/10 14.06 
0% 100.05 1003022/08 13% 
Ob day 40.00 oa week 0.00 


B.F.C.E. 4% 98 

B.M.W.FIn.NeUi. 5 13— „ 

Britannia BIS. 4% 94 

OR. lot- W/W3 93^. 


Malaysia 5% 98-., 


CtoVERTlIU Cm. Cut 

■MM data price 

Alcoa 6% 02 US. 8/87 62. 

Amv.Bren£7%02IM 9/87 56.7 

CBS. lot, 5 02 US — 14/87 200. 

Primeriee 5% 02 US 4/87 66.75 

Ens-CAlne C>4y6% 03£ 9/88 4,8 

fn/ftra399US 5/841106. 

Udbrake5%04£ tfc/89 7.1 

UXSt q6%W £— 6/87 bJ2 

Meolta Cawn2k 940H im U04. 

MCA tac56 02 US — 9/87 6962 

NHsnkkU Bk.3>]04US 5/89 33M. 

. ten P kill 03 £ « 

MlNte.BU%l3ll3. ; 4/88 W4. 

0m7wM2%Q2UI 4/87 BM, 

B*rtfHaUi4l,C3C : 1/8B U 

»dM7%B2E HOT 5.4 

SmaMSuWAkWC NWB9 <41 

SSkaiGntHaBOtUS, 1b/B9 23JB 

SMtenBMJ%04US 2^9 4296. 

T«HBL2V02BS 9/87 82» 

UbUfemapmSOCE U/89 8.77 

VULGraebliBUS 9/87 4U2 


O*,' * 

BM Otter ear Pmn 
121% 122% +1% 4.04 
133% 134% -0% -1.14' 
110% 111% 10% 0.91 
73% 74% o 78.77 
105% 106% 40% 6.74 
237% 238% 45% 1.48 
104 US rtW 12214 
98% 99% -0% 1HK 
109% 111 40% 734 

Mfc% ID7% -1% 1065 

97% «% «% 8.19 

M0% m% 0 20272 
119% 120% -0% 264 
m -m 40 429 
126% 127% -0% -2J1 
UO 111 -Ok 153 
«% M% 0 3051 

m m 10 \ UM 

^ 3% rt% 15.05 
77% 10% 55J» 

112 . XU -tfl% 1SZJJ6 
*% W% 2950 


Maxwell Comm .Crp. 5 95 150 189% 90% 40% <0% 7J 2. 

Nat. 8k. Hungary 5% 94 75 193 93% 0-1% 7.04 

Nationwide Aug. B/S. 4 93. 200 1924 93 0-0% 624 

Nippon Telg.&rd.4% 95 200 *t93\ 93% 0 0 5.49 

OcstefsKthk. 503— 79 195% 97-0%. 44% 5J9 

Pnw. HmtouUiaadSta. 150 193 94 -0% 40%. .5.67 

?99 W 40% +3% 325 

WorM Bank 5 03™-. 150 193 93% 40% 40% 5.73 


Average price change... On day 0 on weak 40% 


* No Information axa)laWe-pre*kxa day's price 
t Only one market maksr supplied a price 
Straight aw^Tfieyiekl is the yMd t o rademp Uon of the mid-price; 

teaMwrai-wss 

, wnik wtkf. 

Floating Rate Notes: Oenornlaatad In dollars unless: otherwise Iihu- 
wtrt.&w^'dJpwii bmlnlnuMo. C.dtr- Date next coupon beamex 
mufthrfcSpreid - Margin above six-month o f f ere d rate, tatter- 
wted rate) for US dollars. C.qm- The current ' 

COTvertWe Denornlnatrt In dollars unless otherwta* Indkxtwl. - 
-Cbp. day— Change on day. un date— First date of conversion lata ' 
sftaras. Qw. flrio*^N«nii»| amount of bond par share remerert 
reairrencyof shareateonvaniofl rate fixed at %sue. Prem-Pnwit- 
^ jgfUf* « 9 uMng shares via the 

bond o»er the most recent price of the shares. 


enormous country ' which 
remains largely unexplored. 
Companies such as Agip, Bro- 
ken HIU, Total. Cepsa and 
Anandarko Petroleum have 
already signed agreements 
with Sonatrach where those in 
charge of exploration are dis- 
playing a certain pragmatism. 
This enables them to get 
around those provisions of the 
more liberal 1966 legislation 
still considered too restrictive, 
notably the one which stipu- 
lates that the share of a foreign 
company in field production 
cannot exceed 49 per cent. 
Such pragmatism stands in 
sharp contrast to the dour dog- 
matism which was de rigueur 
under Mr Belk&cem Nabi 
between 1979 and. 1988. Mr 
Sadek Boussena, the new Min- 
ister for Energy, means busi- 
ness. 

Soci£t6.G€n£ra]e and Bartqoe 
Nattonale -de Paris have , just 
received authorisation to open 
representative offices in 
Algiers, 

The greater availability of 


* tte Financial TTms Ud.. 1TO9. Raarodadlon in wbofr w inwt (b aw form not parnttad wtSmawriS mimT 
Data applied by DATASTR&M lotaraattonal. 


■ loan repayment 

external financing wiU-also 
improve A lgeri a a_ foreign 

^MaJAUatoraffomds will come 
from the lMF^whlifo in -June 
approved an SDR470^8oi pack- 
age or loans, the World 
which is increasingly active in 
the country, and various devel- 
opment banks (altogether 
flows from these sources will 
top the XL bn martt. In addi- 
tion. new trade facilities nego- 
tiated with France, Italy. Spain 
and Japan, are worth ah. esti- 
mated $2bn&3biu Bilateral aid 
will add a further $500m-700m. 
Net lending from commercial 
• could amount to S250m, 

while international bonds (two 
D-Mark issues have been well 
received so for this year) and 
lan d in g arrangements with Jap- 
anese companies wifi raise at 
least $3Q0m. 

Meanwhile. Algeria is to 
start repaying some of the esti- 
mated gl.Sbn in short-term 
funds It raised between 198S 
and 1908. This should ensure 
capital Inflows in excess of 

SE4b®. 

Owing to a bunching of for- 
eign payments falling due last 
year, debt amortisation 
increased by 8900m to $4.6ro, a 
figure which will decline by a 
modest $20Qm in 1989. The cur- 
rent account moved from a sur- 
plus of SlOOm in 1987 to a defi- 
cit of SSOOm last year. The IMF 
expects this figure to be cut to 
$500m In 1989, while gross 
reserves - (excluding gold), 
which at the end of Last year 
were equivalent to only 1.4 
months of Imports of goods, 
are being slowly rebuilt 

International banks remain 
cautious about increasing their 
Algerian risk but appear to be 
willing to lend amounts equiv- 
alent to the 15 per cent down- 
payment Algerian borrowers 
need for contracts which carry 
a guarantee from leading west- 
ern export credit guarantee 
agencies, most of which have 
not downgraded Algerian risk. 
As for the discount Algerian 
paper carries in the secondary 
market, -where it' trades at 
7&80, this is largely academic 
as virtually no paper is to be 
found. 


SI A mergers 
‘down from 
1988 peak’ 

MERGERS OR acquisitions 
involving the approximately 
600 : companies that belong to 
the Securities Industry Assod- 
„.atk»L<SlA) re ac h e d a^peak of 
.qg-fo 1988 but have slowed 
since then, according to. new 
statistics from the trade group. 
Reuter reports from New York. 

Activity in 1988 was the 
higiest since the SIA started 
traddng the data early in the 
decade and compared with 19 
. such transactions in 1987. In 
the first five months of this 
year, members were involved 
in four mergers or acquisitions. 

"It [merger activity] tends to 
be a lagging indicator,” said 
Mr Adrian Banky, executive 
vice president and general 
manager of the SIA. “When 
markets turn up, consolidation 
turns down on a lagging 
basis.* ' 

Mr Banky said the merger 
activity was market sensitive 
and hard to predict 
Mr John Kriz, aa analyst 
with Moody's Investors Ser- 
vice, said future mergers in the 
industry were expected and 
would probably involve 
smaller firms that were less 
well capitalised, particularly 
regional, firms. . . 

Mr Krtfsaid the chief benefit 
of a consolidation was to 
"spread out your fixed costa 
over a larger revenue base.” 
But he said mergers also had 
! a lew pitfalls. "Some of the bro- 
kers you hired could leave for 
any number of reasons. ” he 
said, ahd others could turn out 
to be less productive than 
expected. He said there was 
i also a potential for technical 
problems in trying to combine 
back offices. and other opera- 
tional systems. 

Mr Kriz, said that, when 
retail brokerage firms com- 
bined, the mergers did not 
eliminate the problem of too 

- much capacity in the industry, 
although they could result in 
more efficient flmwi - 

EOE to trade 
NMB options 

THE EUROPEAN Options 
Exchange (EOE> will start 
option trading in the shares of 

- Nederlandsche Middens tands 
Bank -from August 21, Reuter 
reports tmm Amsterdam. 

NMB is the smallest of the 
tee listed Dutch banks .and is 
to fo e^p roce^tf^r^:- merged 

The merger, for which Minis- 
try of Finance agreement is 
expected in September,- will 
involve a share swap in which 
the Government acquires a 
large minority holding in the 
b ank. 

The state plans to sell most 
of this stake at a late- stage. 

NMB'is. the third bank to be 
traded on the EGE, where ABN 
and Amsterdam-Rotterdarn 
Bank are' already listed. 

NMB Is the E0E> 34th share 
option. - ; •• ' 
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Treasuries rise modestly ahead of auction 

By Janet Busk In NewYoric and Katharin® Campfaell lnT_ondon 


US. TREASURY bonds moved 
modestly- [higher yesterday 
7 H i )r n *ng ' is advance of the auc- 
tion of three-year notes, amid, 
expectations of- healthy 
demand at this week’s qua*- 
tmiy refunding. 

At mM-session the long bond 
was quoted ft paint higher for 
a yield of- 8.05 per 
cent,, while short-dated 

GOVERNMENT 

BONDS 

issues stood as. much as ft 

point -higher. 

Market talk is focused on 
what level of Japanese demand 
can be expected at this week’s 
auctions. 

Expectations generally are 
that Japanese investors wiQ.be 
most attracted to today’s 10 - 
year sale, but confidence was 
high yesterday morning that 
the rise in yields since last 
Friday’s stronger-than-expec- 
ted employment figures for 
July would, help encourage 
good interest at all three 


Tomorrow is by far the 
heaviest day of supply, with 
$9.75bn of 30-year bonds and a 
$15bn cash management bill 
both slated for sale. 

Even though few ««nnm iR t B 


expect any further easing in 
interest rates nor any signifi- 
cant erosion in US inflati on for 
the time being; , the band mar- 
ket has a strong undertone. 
Bond prices moved higher yes- 
terday, in spite of a weakening 
in the - dollar, which was 
quoted at its New York lows at 
mid-session of Y138A0 and near 
its lows against the D-Mark at 
DML8915. . 

Bond traders also noted that 
the debt market bad stood up 
well in qoste of a great deal of 
supply.: 1 . ■; 

. Drexel Burnham Lambert 
noted that much corporate and 
municipal debt was priced last 
week but that there had been 
little negative impact as the 
paper was distributed. 

-In all, supply has been 
digested in an orderly way. 
This second phase of supply, 
therefore, may not end up 
being so disastrous,” Drexel 
said in its market commentary. 

Economic news this week is 
expected to underscore a soft 
landing for the US. Forecasts 
for. the July producer prices 
index due on Friday range 
from a flat number to a small 
gain and there are 
that the US Federal Reserve’s 
Tan Book, a compilation of 
regional economic reports, will 
provide further evidence of a 
softening economy when it is 


published today. 

■THE ADTHORmES’ efforts 
to take the steam out of the 
Japanese market have been 
only partially successful 

Yesterday’s loan recall worth 
Yl,OOQbn, which was the Bulk 
of Japan's way of rea ss er tin g 
its contention that brwiHs have 
been infused with a speculative 
bubble, did lnwik the market 
off balance temporarily. 

But technical factors, nota- 
bly the' short squeeze occa- 
sioned by professionals cover- 
ing short positions as they 
moved forward into the Decem- 
ber futures contract, helped, to 
preserve the market’s momen- 
tum.. 

The December 10 -year future 
closed in Tokyo at 10 & 16 , after 
a high of 10639 and a low for 
the day of 105J7. 

The naming of Japan'S next 
prime minister, Mr Toshfld 
Kaifu, left the bond market 
indifferen t, as de alers do not 

overestimate his ftifnm * ipfln- 
ence. 

■THE CHOICE of Mr Geoffrey 
Palmer as New Zealand’s new 
Prime Minister bad no discern- 
ible effect on that c oun t ry' s 
bond market either. Instead, 
dealers focused on the fact that 
Mr David Caygfll would retain 
the finance portfolio, and wel- 


comed the continuity, although 
prices barely changed. 

On Thursday, the authorities 
will auction the first tranche 
<NZ$300m) of a new series of 
fungible bonds designed to 
become the new benchmark. 
The paper will carry an 1$ per 
emit coupon, to be redeemed by 
15 February 1995. 

The target is for an issue 
totalling NZ$lbn during the 
current financial year, 
although the authorities will 
be redeeming the equivalent in 
previous securities, so that in 
. net terms no new money is 
raised. 


■THE UK gilt-edged securities 
market posted gains of up to Vt 
point yesterday, helped by a 
stronger pound. Foreign inves- 
tors are still exhibiting some 
interest which is particularly 
helping the medium sector of 
the market 

Meanwhile, shorter maturi- 
ties are lagging other issues, 
suggesting scepticism about 
current theories of a base rate 
cat in time for the Tory party 
conference. 

The 11% per cent Treasury 
stock due 200S47 dosed % of a 
point firmer at 1151. 


BENCHMARK GOVERNMENT BONDS 


US TREASURY 


JAPAN NO 111 4.600 
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Electricite de France launches $50m fungible issue 


By Andrew Freemen 

ACTIVITY ON THE 
Euromarkets all but dried up 
yesterday, with syndicate man- 
agers and traders reporting 
one of the quietest days of the 
year. “The market is tricky, 
and arbitrage opportunities are 
bmitfid. We are creating struc- 
tures .for some private place- 
ments, but the public business 

INTERNATIONAL 
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is vary quiet," said the bead at 
one new issue department 
A solitary deal emerged in 
T endon, a |50m ftmgfhle issue, 
for Electricite de France by JP 
Morgan. Hie bonds are fungi- 
ble with the outstanding $50ten. 
9% per cent issue maturing In 
1999/ and were launched at a 
spread over Treasuries of 57 
basis paints. The paper was 
offered to investors slightly 
cheaper than the existing 


bonds. - 

The lead manager was quot- 
ing the paper on a constant 
spread of around 57 bams 
points over Treasuries and 
.moved the price from in/difo 
full fees at less L85 bid to a 
discount equivalent to full fees 
at Less 2 bid. The deal was not 
swapped and represented a 
con tinuation of the borrower’s 
funding programme for the 
year. A JP Morgan official said 
it was a good example of how a 
benchmark deal can be used to 
obtain small borr o wings at a 
good funding rate without 
affecting the existing issue. 

fix Switzerland, a private 
placement SFrSOOm four-year 
convertible deal was laundied 
. for Hokkaido Bank by Swiss. 
Bank Corporation to an indif- 
ferent reception. The bonds 
were trading at less 3 bid, well 
outside 1 % per cent co-man- 
ager’s fees. 

In Germany, recent new 


Issues gained ar o un d 20 pfen- 
nigs In thin turnover, with 
traders describing a technical 
reaction to the recent fell in 
prices. » 

The World Bank 10-year 6% 
per cent benchmark issue was 
trailing 25 pfennig s hl ghar at 
99.30 bid, against 9&05 fed at 
Monday’s dose. 

• Our Euromarkets staff adds: 
Manufacturers Hanover has 


completed syndication of a 
£40m three-year term loan for a 
wholly-owned subsidiary of 
Minerva Corporation, a UK 
property company. 

The loan is secured by a 
building at 250 Euston Road 
which is leased to Prudential 
Assurance. 

• Cheltenham and Gloucester 
Building Society, the UK’s 
ninth largest, has established a 


$750m US commercial paper 
programme. 

• Ikano International, the 
Danish finance unit of Swedish 
group IKEA Svenska, plana to 
expand the activities of two 
Danish stockbrokers it 
acquired last month and sees 
benefits from their co-opera- 
tion with its Koebenhavnske 
Bank, according to Mr Tom 
Larsen, an ifcann spokesman. 


NEW INTERNATIONAL BOND ISSUES 
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Swedish 
mortgage 
bonds surge 
in Denmark 

By Hilary Barnes 

in Copenhagen 

SWEDISH mortgage bonds are 
proving a success on the 
Copenhagen Stock Exchange. 

Three Swedish institutions 
have made a total of five 

issues In the past six weeks 

and turnover in the Swedish 
papers accounts for 5 per cent 
of total bond turnover, said Mr 
George Yelken, manager of 
Danske Bank's broking com- 
pany, Danskeboers. 

Sweden permitted non-resi- 
dents to invest in Swedish 
bonds from July 1 this year, 
when restrictions introduced 
at the outbreak of war in 1939 
were lifted. But a turnover tax 
on interest-bearing securities 
in Sweden has made it attrac- 
tive for the Swedish institu- 
tions to launch their paper in 
Copenhagen, which has one of 
the world’s best-developed 
bond markets and where the 
Banish Mnfcs have substantial 
placing power. 

So far, the three institutions 
to take an advantage of Copen- 
hagen are Sweden's biggest 
mortgage association, Stadshy- 
potekskassan. Spin tab and 
Svensk Fastlghetskredit. A 
fourth institution, Si gab, asso- 
ciated with Swedish Handels- 
bank, {dans an issue shortly. 

Mr Yelken expects a steady 
flow of new Swedish issues 
over the next few months. 
Then are also plant to 
two Norwegian issues in 
Copenhagen. “This emp hasises 
Copenhagen’s importance as a 
Nordic bond market,” be said. 

The Swedish papers carry a 
coupon varying from 11 to 11.5 
per cent and the effective yield 
is about 11.42 per cent 

While the Danes have been 
encouraged by the success of 
the issue of Swedish bonds, 
they are irritated by regula- 
tions which, they fear, may 
keep other intern a tional issu- 
ers away from Copenhagen. 

In particular, they object to 
a rule setting a mfaamnm cou- 
pon of 9 per cent This rule 
was introduced to stop Danes 
malting big tax-free capital 
gains at a time when yields 
were in excess of 20 per cent 

“This rule can prevent 
Copenhagen from developing 
into a fully competitive inter- 
national market” said Mr 
Yelken. 


Tokyo SE set to 
admit companies 
listed on Nasdaq 


By Michlyo Nakamoto in Tokyo 


THE JAPANESE authorities 
are planning to relax substan- 
tially rules governing the list- 
ing of foreign shares on the 
Tokyo Stock Exchange (TSE), 
in response to mounting pres- 
sure from the US to open the 
domestic securities market to 
greater foreign participation. 

An official confirmed that 
present rules, which restrict 
foreign listings on the TSE to 
stocks that are trading on 
another exchange, are likely to 
be amended to allow compa- 
nies listed on the US’s Nasdaq 
over-the-counter market to 
qualify for the TSE. 

The new rule is expected to 
be approved at a TSE directors’ 
meeting to be held on Septem- 
ber 12, becoming effective in 
October. The change, however, 
is likely to apply to only the 
better established blue-chip 
Nasdaq stocks, such as Apple 
Computer or InteL 

The decision follows strong 
requests from the US authori- 
ties, particularly from Mr 
Joseph Hardiman, chairman of 
the National Association of 
Securities Dealers, to open the 
Japanese market to more for- 
eign participation. At the same 
time it reflects the growth of 
Nasdaq into a leading market. 

Companies listed on Nasdaq, 


mostly newer and riskier ven- 
ture businesses, do not qualify 
currently for listing on the 
TSE as Nasdaq listing require- 
ments are too liberal to be 
acceptable to Japanese authori- 
ties, particularly the Ministry 
of Finance which is extremely 
wary of exposing the Japanese 
market to risks. 

The recent growth of Nasdaq 
as well as the enhanced super- 
vision of the market by the 
Securities and Exchange Com- 
mission. however, have con- 
vinced authorities that some 
Nasdaq stocks would meet the 
requirements of a TSE listing. 

Meanwhile, the foreign sec- 
tion of the TSE has been enjoy- 
ing a surge in interest as the 
recent strength of the dollar 
and Wall Street have enhanced 
the popularity of foreign stocks 
among local investors. Average 
daily volume has risen 2 Vi 
times from last year's level to 
an estimated 2m shares. 

Some analysts, however, are 
sceptical as to whether the rule 
change would generate interest 
among foreign companies in 
obtaining a TSE listing. The 
high cost of a listing, relative 
to the amount of trading on 
the foreign section of the TSE, 
could discourage many compa- 
nies. 


Egyptian authority backs 
merchant bank formation 


By Tony Walker in Cairo 

EGYPT'S Investment 
Authority has approved the 
formation of a merchant bank 
to be incorporated in Cairo, 
with the Kuwait Real Estate 
Investment Consortium 
(Kreic). owned by the Kuwait 
Investment Authority, as the 
leading shareholder. 

Other shareholders of the 
new entity, to be called the 
Investment and Securities 
Group, include First Cairo 
Finance of Egypt, and El 
Mawarid Investments, part of 
the large Saudi El Mawarid 
investment house. Paid-up cap- 
ital totals $5m. 

Mr Ahmed Foda, of First 
Cairo Finance, who will be 


managing director of the new 
bank, said yesterday that the 
company would be involved 
initially in bond issues, syndi- 
cated loans and debt-equity 
swaps. 

It was also interested in the 
setting up of mutual fends on 
a regional basis. He said the 
company's mandate was as an 
investment banking group 
with an involvement through- 
out the Arab world. 

Kreic will have a 49 per cent 
stake in the new group, with El 
Mawarid holding 30 per cent 
and First Cairo Finance 21 per 
cent The company has been 
incorporated under Egypt's for- 
eign investment law. 
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RISES AND FALLS YESTERDAY 


British Foods 

Corporations, Dominion and Foreign Bonds .... 

Industrials 

Financial and Properties 

P lantatioos 

Mines...... 
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• First Dealings Aug 7 

■ Last Dealings Aug 18 

• Last Declarations Nov 9 

• For settlement NoV 2D 
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ACTIVITY ON the London Traded 
Options Market yesterday was 
spread across a variety of stocks, 
with a number of dealers indulg- 
ing In some modest profit-taking 
as others rolled positions forward 
In anticipation of today's August 
expiry. 

The busiest day lor more than a 
week, total turnover amounted to 
42,353 lots, split between 27.890 
calls and 14,463 puts. The prepon- 
derance of call buying is partly 
occasioned by players switching 
from shares into calls, thus crys- 
tallising recent gains whilst still 
retaining some exposure to the 
market in the event that the cur- 
rent run-up Is sustained. 

Yesterday, the FT-SE index 
closed off the highs, but still 
posted gains of 6.6 points to finish 
at 2348.1. Business in the under- 
cuts PUTS 

Ortw Oct Ott Ja tor 

AIM boos 500 44 61 80 14 23 28 

P519 ) 550 21 33 50 40 46 49 


lying shares was brisker than 
recently, with 542m shares 
traded. Index options saw 7.233 
lots traded; on this occasion puts 
(5,014) outweighed calls (2,219). 

The publication of Hoylake's 
offer document for its target BAT 
Industries prompted a good deal 
of interest in the option, which is 
also one of those expiring today. 
Traders confessed to consider- 
able doubts as to whether the 
bidding group would successfully 
negotiate the legal hurdles In the 
US associated with the Insurance 
arm. Farmers. 

A total of 2.775 options changed 
hands, and the rolling was appar- 
ent as the two most active series 
were the November 650 calls (700 
contracts traded) and the August 
650 calls (728 contracts traded). 
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Pllklngton, surrounded again by 
assorted bid rumours, saw con- 
siderable activity, with 1.483 puts 
and 1.038 calls recorded. The 
August expiry also contributed to 
yesterday's business, according 
to dealers. Here the largest vol- 
umes were posted in the Novem- 
ber 240 calf series, where 585 lots 
changed hands. 

British Gas continued to be the 
centre of attention for a while, 
with 2.454 options, concentrated 
in 2,030 puts. But the recent flurry 
of activity surrounding British 8 
Commonwealth seems to have 
died down, at least temporarily. 

Meanwhile. Asda volumes held 
up at 2.110 contracts, as rumours 
of the £2bn bid lor a British food 
chain continued to swirl around. 
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UK COMPANY NEWS - THE BID FOR BAT I 


Is the company in a position to compete or heading for decay? 

Hoylake attacks growth record 


By Nikki Tait 

IT WAS a very different 
approach taken by Sir James 
Goldsmith as be presented the 
Hoylake offer document yester- 
day, compared with that 
adopted when the bid was first 
launched a month ago. Then, 
he sped straight into questions. 
Yesterday, he delivered an 
hour-long attack on BAT'S 
record. 

The same argument com- 
prises the centre-piece of the 
offer document. “The case for 
this bid most rest on the 
answer to simple questions,” 
writes Sir James at the outset. 
“Has the existing management 
placed BAT in a position to 
compete successfully? ... Or 
has it been managed in a way 
which could lead to progres- 
sive senescence and decay?” 

In the document, Hoylake 
notes that the share of BATs 
profits coming from tobacco 
has fallen from 74 per cent in 
1978 to 46 per cent now, but its 
shares remain at a similar dis- 
count to the FT-A Industrial 
Share Index Price Earnings 
Ratio as they were then — a 
figure of slightly more than 30 
per cent. 


This judgement by the mar- 
ket, argues Sir James, is justi- 
fied by BATs record both on 
running the core business and 
its diversification policy. 

The four areas of BATs pres- 
ent business are dealt with sep- 
arately in the offer document: 
O C ore tobacco side - it 
claims that the share of the 
world cigarette market has 
declined since 1982, when the 
present chairman, Mr Patrick 
Sheehy, took up his post. In 
the US, it argues that the share 
is down from 13.3 per cent to 11 
per cent. “Over the period, 
BAT s tobacco division spent 
£722m on capital expenditure, 
its profits rose 4 per cent com- 
pound - and its world market 
share continued to decline. 

This Is contrasted with the 
record of Philip Morris, where 
Hoylake says £9S3m has been 
spent on capital expenditure, 
profits have risen 12.7 per cent 
and world market share has 
risen. 

• Retail interests - it cata- 
logues various diversifications 
which it claims were a failure 
and argues that “this grouping 
of disparate retail companies 


forms a conglomerate within a 
conglomerate”. It says that 
BAT saw a 2 per cent growth 
in retail profits between 1983 
and 1988, and contrasts that 
with the likes of Marks & Spen- 
cer, Boots and Dillards Depart- 
ment Stores in the US. 

• Paper - this is BATs best 
story, says the document, not- 
ing that profits grew from 
£ 100 m in 1983 to £186m in 1988, 
an average annual growth rate 
of 13.2 per cent. However, it 
adds that the more recent per- 
formance shows “that profit s 
have fallen from the 1986 peak 
and in its principle US market 
of carbonless paper, BAT has 
admitted to losing market 
share. 

• Financial services - it 
riaims that “once again a dis- 
parate collection of financial 
sendees companies has been 
formed”. Hoylake maintains 
that the Eagle Star record has 
been “substantially flattered” 
by an accounting policy which 
includes both unrealised and 
realised investment gains in 
the earnings used to compute 
gfl iming s per share. 

“This accounting engineer- 


ing has added more than ESOOm 
in aggregate to the pre-tax 
profits of BAT since the acqui- 
sition of Eagle Star in 1984”, it 
claims. 

For good measure, Hoylake 
also compares the BAT perfor- 
mance record against some 
other UK multinational con- 
glomerates. suggesting that 
there has been a 67 per cent 
cumulative growth in earnings 
per share between 1983 and 
1988 in contrast to 173 per cent 
at Lonxho, 238 per cent at BTR 
and 354 per cent at Hanson. 

Not surprisingly, the com- 
ments are comprehensively 
rejected by BAT as “extremely 
slick and selective”. Citing one 
pyflmpto which it rfafms typi- 
fies the Hoylake approach, it 
points to a qu o ta tion in the 
document. “Expansion of the 
group must come predomi- 
nantly through the organic 
growth of our business..” It 
reports Mr Sheehy as saying in 
the 1933 accounts. BAT pointed 
out yesterday that the quote 
reads on “-but first we must 
take care to establish a range 
of activities that gives ns the 
potential for such growth". 


Override facility included to compensate 
holders and investors for risk taken 


By Andrew Hill 

THE BID for BAT industries includes the 
US-inspired refinement of a “profit over- 
ride". 

The override, say the predators’ advis- 
ers, offers some compensation to the origi- 
nal Hoylake investors and existing Anglo 
shareholders for the risk taken in making 
the bid. 

It also compensates Sir James Gold- 
smith, Mr Jacob Rothschild and their fel- 
low investors for the loss of the £44m 
paper profit on their 1.25 per cent invest- 
ment in BAT. If the bid is successful that 
profit will be massively diluted by existing 
BAT shareholders' 92 per cent holding in 
the enlarged Anglo. 

In simple terms, the override clause 
entitles existing shareholders of Anglo 
Group and the original Hoylake investors 
to 8 per cent of Hoylake’s distributions of 
BAT proceeds, and any increase in the 
value of the company’s equity. 

For example: 

The subscription cost of Hoylake's 
issued share capital is roughly £3-5bn at 
the moment At January 1 1992 an inde- 
pendent UK merchant bank or US invest- 
ment bank will value Hoylake’s issued 


capital, which should be boosted by 
disposals of BAT'S non-tobacco bus- 
inesses. 

Original Hoylake investors and existing 
Anglo shareholders will be entitled to 8 
per cent of the difference. If the value has 
increased to £4bn the eligible shareholders 
will receive £40m. They will also receive 8 
per cent of any distributions of proceeds 
on BAT disposals. 

That 8 per cent reward will be weighted 
in favour of the individual Hoylake inves- 
tors - an additional incentive for them to 
get the best price possible for BATs non- 
tobacco interests and a reflection of the 
extent of their initial interest. 

Hoylake investors will receive 40 per 
cent of the override: existing shareholders 
in Anglo - 74 per cent of which is owned 
by Sir James and Mr Rothschild - will 
receive the balance. 

In addition Anglo's existing sharehold- 
ers will he able to participate in an issue 
of warrants, on the basis of one for every 
two shares held, exercisable at 550p per 
Anglo share, compared with the price 
of 439p before the BAT offer was 
announced. 


The override will be distributed in the 
form of Hoylake *B’ shares. Anglo will 
convert its share of the pay-out into profit 
participation shares (PPS), offered on the 
basis of one FPS for every 10 Anglo ordi- 
nary shares held. 

Compared with US examples, the Hoy-* 
lake override is said to be fairly modest 
and Hoylake advisers stressed yesterday 
that the major benefit for Hoylake and 
Anglo investors would come from their 
continuing stake In the group, rather than 
from the override. 

If the offer Is fully accepted, the original 
cash investors will be left with 25 per cent 
of Hoylake. 

Existing BAT shareholders will have 92 
per cent of the enlarged Anglo, and exist- 
ing Anglo shareholders will own the bal- 
ance. 

Anglo, in turn, win own the outstanding 
balance of Hoylake - some 75 per cent. 

Assuming the minimum level of accep- 
tances for the offer to be declared uncondi- 
tional, accepting BAT shareholders would 
represent 78.8 per cent of Anglo’s share 
capital, and Anglo would own 60 per cent 
of Hoylake's equity. 



Three types of securities on offer 


Nikki Tait looks 

I NVESTORS who accept 
the Hoylake offer will 
exchange their BAT Indus- 
tries shares for three types of 
securities. 

For every 1,000 BAT shares, 
they wiQ receive £4^50 nomi- 
nal of Hoylake senior secured 
notes, secured on the cash 
raised from the disposal of cer- 
tain BAT assets, $4,182 nomi- 
nal of subordinated notes, and 
387 ordinary shares in Anglo. 


The offer document 
makes five ‘health 
warnings’, including the 
caution that ‘there can 
be no assurance that 
any active market for 
either class of Hoylake 
notes will develop.’ 


Anglo is an existing quoted 
company, earmarked earlier 
this year as the principal 
vehicle for Sir James Gold- 
smith’s return to the UK acqui- 
h»| trail. 

If the offer Is folly successful 
in its present form, Anglo will 
end up with 75 per cent of Hoy- 
lake (before taking account of 
an “override* scheme 
explained elsewhere on this 
page), which in turn will own 
100 per cent of BAT. 

Existing BAT shareholders 
will have 92 per cent of Anglo 
while existing Anglo share- 
holders will retain the remain- 
ing 8 per cent 

The bare bones of this finan- 
cing were revealed when the 
bid was announced four weeks 


at the financing arrangements for the bid 


ago. Yesterday’s offer docu- 
ment; however, gives the first 
frill details of two pieces of 
Hoylake paper. 

In terms of the total offer 
consideration,: which is put at 
dose to £3&5rav there two loan, 
note tranches are said to 
account for £\Q.5fan, while the 
much enlarged Anglo equity is 
valued -at at £2£bm Tbislast 
figure is simply derived from, 
taking the number of Anglo 
shares which would be in issue 
if the bid is successful, and 

wm Imp l y in g by Angin'g recent 
market price. - 

Of the other , two pieces of 
paper. 

• The senior secured notes 
will bear Interest at various 
margins over Libor - starting 
with an Initial margin of 3 per- 
centage points POT annnm, 
which reduces to 2JS per cent 
when certain 1 security is in 
place and to 2 per cent when 
these notes are fully “cash cot 
latetised.” They will initially 
be secured on Hoylake’s assets 
- its 200 per cent ownership of 
BAT and any distribution 
rec eiv e d hy Hoyiake of the net 
proceeds of disposals of BAT 
assets.* 

Redemption will take place 
as to 50 per cent, 25 per cent 
and then 25 p er cent of the 
notes approximately 18, 24 and 
36 months after their issue. 
Bankers Trust has said it 
believed that if issued on 
August 4, the Hoylake notes 
would have had a value th go of 
approximately par. ' 

• Interest on the subordinated 

notes will be paid initially at 
14L5 per cent per rising 

to the higher of the initial rate 


and three-month dollar Libor 
plus 5.75 percentage points per 
annum , plus a further margin. 
This additional margin -will be 
zero- in. the first quarterly 
period, but increase toy 05 per 
cent on each successive inter- 
est -payment date during the 
first two years from issue and 
by 0.25 per cent on each succes- 
sive interest payment date 
after that 

Interest in the first two quar- 
terly periods will be paid to the 
■ holders of the Hoylake subordi- 
nated notes on the last day of 
the second quarterly period. 
Thereafter interest payments 
wiU be made on the last day of 
each quarterly period. - 

The notes are subordinate to 
the senior notes. They can be 
redeemed at any time at par, 
and will be redeemed in frill at 


par four years after issue. Ih 
this case. ; Ifrexel' Burnham- 
Lambert bas estimated a value 
of par; if they had been issued 
on August 4. •' 

Tbb preolse value of the offer 
was still being disputed by the- 
defbndttng camp yesterday, and 
the offer document Itself puts 
forward five “health warnings” 
- ranging from the lack of 
assurance about the value of 
Anglo shares if the offer 
becomes unconditional, to the 
-statement that “there can be 
no assurance that any active 
market for either class erf Hoy- 
Jake notes will develop”. 

On' the last point, the docu- 
ment makes dear that - at 
least at the outset - any direct 
marketing of the senior 
seciued notes to US Investors 
is effectively ruled out. - 


DIVIDENDS ANNOUNCED 




Current 

payment 

Date of 
payment 

Correa - 
ponding 
dividend 

Total 

tor 

year 

Total 

last 

year 

BTS Qroup § __ 

-fin 

0.5' 

Sept 29 

2.95 

05 

4.25 

Gap ft Counties 

tnt 

5.25 

Oct 2 

! 4.28 


105 

err 

int 

• 20 - 

- 

20 

- ■ 

50 

Here*' Estates .... . .Int 

05 ' 

- •• 

0J3 


1.3 

Kfoqagrange -u. 

fin 

•' nil : 

-• . .■ 

0.79 

075 

1A 

Lite Sciences — 

..—■..Int 

08* - 

octie 

05 


1.6 

NFC 

— Uni 

1-35+ 

Sept 29 

- • 

3.8<r 

- 

Facet Systems S _Jnt 

3* 

' Dec 15 

2.5 

- 

5.5 

Practical kiv -fin 

Z2it 

- 

32tt 

321 

4.2 

TH CHy at Lond 

'»■■■ .nn 

1.09 

Aug 31 

073 

3.4 

2.65 

Trencherwood S 

Int 

1.5 - 

- Oct 6 

1JS1 

- - 

5.13 

WPP Group 

......int 

11.3 

. - . 

5.*- 

- 

17.8 


Dividends Shawn pence per share net except where otherwise stated. 
“Equivalent after showing for eerlp issue. tOn capital Increased by 
rights and/or acquisition Sasuea. §USM stock. fSUnquoted stock. *Thlrd 
market ^Carries scrip option. *US cants, tindudea special I.OIp 
payment ^Includes special Z2p payment +Tbird Interim. ^Payable to 
dale. Forecast total of 7p will be increased to 73jx 


This announcement a ppeara as a matter of record only. 
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THE BID FOR BAT 



By Bony^imey 


MEET Professor Goldsmith. 
Ton have, heard of Jimmy. 
Goldsmith; international play-, 
boy, and of Sir James Gold'' 
snath,' bfllinmnre financier. 1 
But yesterday^ another aca- 
demic .'side to 'his character: 

was reyeated^ as he lectured 
the^assembled.rpress qn the: 

flw rostrum, he ' 
peered -ai -bft-aifcll&ice-bver 
half -glasses, occasionally 
using a long white stick to - 
point to one of a serles of proj- 
ected charts ilhutrattng many 
alleged inadequacies of the 
BAT management. ' 

He may have beat expelled 1 
from Eton long before passing 
Us A4evefe, but ties did not 
Inhibit him trim pl u ng i ng fato . 
lengthy. explaiuK&mi. of-, eru- 
dite subjects ranging from cor* 
porate governance and the. 
nature of debt instruments to 
the: technicalities of tite Con- 
stitationofthe United States. - 
But unlike a true professor, 
at one stage he had the grace 
to apologise about the length 
of his exposition. . 

As his *embwtr pr o gr essed. 


too, his . language became 
rather less than scholarly. 
BAT Fas guilty, he suggested,- 

<g- “financial ajseng jnee xii^ * 

by which he meant, appar- 
ently, that it destr oy ed value 
rather than created it. 

BAT was bureaucratic, 
sprawling, and skillful only at- 


ustant lands. If BAT were 
. m i s g u i d ed enough to fight on 
its record It would be “dead in • 
the water. 

Throughout all fids his Aus- 
tralian partner Mr Kerry 
Packer sat impassively. But 
eventually, in attacking the 
tobacco gjgnfs acq pjgltloM pni. 
fades, James popped in an 
antipodean reference. “Com- 
pared to BAT, Alan Bond has 
got iron self-discipline,” he 
said- Mr Packer briefly broke 
into a smile, but stayed sDent' 

It was left to Sir James’s 
other partner- in tw« deal,- Mr 
Jacob Rothschild, to offer ver- 
bal support. Unlike the intense 
and flerce-eyed Goldsmith, Mr 
Rothschild was dearly a maw 
with a conscience, and fretted 
about short-tennism. “I wish 

there was a better method,” he 


confessed. 

But there, was a gap in the 
.system, and Hoylake was 

determined to fill it. 

^Good companies operated 
oa sound principles don't get 
taken over,” he claimed, going 
on to elaborate on the faults of 
BAT Industries.' The group’s 
acquisition ’ policy, for 
instance, had been “quite 
. batty* though it was not -dear 
whether or not this was 
intended to be a pen. 

One erf the must ex amples 
of excess, he alleged, was the 
client entertainment centre lii 
Braxfl.“Some of ns have a cer- 
tain puritanical-side to ns," 
insisted the straightlaced Mr 
Roflischild. 

But by this time he was 
dearly tesfing tbe unity of the 
Hoylake consortium. Up 
sprang a protesting Sir James 
Goldsmith. *Tra looking for- 
ward to going to see it," he 
said. “Unnke Jacob I’m not a 
puritan.” * 

The professorial mask had 
slipped. ■ Jimmy Goldsmith, 
playboy and darling of the 
sip columnists, was back 
alL 


Hoylake’s costs will total 
£165m if bid is successful 


By Vanessa Houlder • '■ 

IF HOYLAKE'S £l3hn tort for . The financial .advisers acting shares. Hambros wifi receive 
BAT Industries succeeds; the for Hoylake will account for $5m. Hoylake will also pay the 
costs involved jrfH. total about over a third of the total bill if costs of the advisers and 
£l65m, according to the offer . the bid is successful As expec- inde mnif y them against any 
document published yesterday. - ted, 'the banking fees are losses or damagas they incur 
And this takes no account of heavily dependent on success, in connection with file bid. 
value added tax. much less of with an. aggregate success fee The offer document does not 

defence costs to be incurred by - of $MOm (£62^m). give details of its £165m bill 

BAT itself. . ■ Drexel Burnham Lambert which includes the costs of 

If the figure spears i compar- stands to win the lion's. share bankers, brokers, lawyers, 
atively modest for a bid erf this of this success foe, claiming a accountants - as well as the 
size, it may be greatly minimum <rf $50m, in addition • ' expenses involved in the issu- 
increased if Hoylake Is forced to the $5m it ias already been ing, of Anglo shares and war- 
to alter the terms <rf its deal.: paid. -rants.- • 

Substantial' -underwriting foes - Hambroa Bank, which Is Drexel-Bumjiam alsp stands 

might be incurred if Hoylake Hoylake’s principal adviser, to win substantial fees if Hoy- 
was forced to offer cash as part will be paid $30m. Bankers lake is required to raise ftmris 
of the deal. Trust International, which has to finance the acquisition. The 

in the only other- hid of a already been paid $5m, will offer document says it has 
comparable size, the $24.7bn : receive the greater of $25m or a been retailed for its customary 
takeover of RJR Nabisco by quarter of all foes paid to the foes, subject to agreement In 
Kohlbarg -Kravis Roberts last .financial advisers. the KKR bid- for Nabisco, 

year, bankers' and financial ' If the offer f ails. Bankers Drexel -Burnham was awarded 
advisers df one sort or another'' Trust and Drexel will each at kyat $227m for advising the 
picked up an estimated glhn in'. receive' 20 per cent <rf Hoylake’s firm and arranging a bridging 
fB^intra^.aodsto^^.'.J^^ profit on the sale of its BAT loan.... 


NFC ahead 
and on 
target to 
reach £89m 

By Clare Pearson 

NFC, the largely 
employee-owned transport and 
distribution group, performed 
in line with expectations 
against' a background of 
depressed conditions in a num- 
ber of its markets during the 
third quarter of the year. 

Pre-tax profits after profit 
■fl frfly m g in the three months to 
-June 10 showed a 33 per cent 
improvement, bringing the. 36- 
! week total to. £53-5m, up from 
£36-8m. 

The directors, who have 
maintained the practice of pro- 
viding a “best view” of the 12- 
month profits result even after 
the company’s Stock Exchange 
listing in February, continue to 
expect NFC to make £S9m, a 
figure they increased by £2m at 
the interim stage. 

A turnover increase of 27 per 

cent to £992. 4m (£7 8 1.9m) 
would have been only 13 per 
cent but for the contribution 
from Allied Van Lines, the 
removals business bought in 
February 1988, and so included 
in both this and last year's fig- 
ures for the first thw* in the 
third quarter. 

NFC said the economic 
Slow-down in the UK bit into 
the results, particularly of 
Bickford's Travel, the package 
holidays business. Pickford’s 
home removals and the truck 
rental operations were also 
affected. Meanwhile, lower 
occupancy levels and storage 
rates meant results of Tempco 
Union, the cold storage busi- 
ness, were well below those of 
last year. 

Helped by two new centres 
for Tesco, the supermarket 
I'hnin started up in the third 
quarter, distribution activities, 
recently named Excel Logis- 
tics, made £18.8m (£i6.3m). 
Home Services made £13.4m 
(£10.7m) as Allied Van lines 
was brought in. 

Property substantially 
increased its contribution to 
£14m (£4. 7m). Pickford’s Travel 
slumped into losses of £4.4m, 
against a profit of £100,000. 

Profit sharing was main- 
tained at 15 per cent of pre-tax 
profits. Ea rning s per share 
totalled 10 j p (7.7p). 

A third dividend of L35p, 
making 3Bp for the year so far, 
is declared, a 44 per cent 
increase. 


UK COMPANY NEWS 


Charterhouse in Ward White talks 


By Philip Coggan 

CHARTERHOUSE BANE said 
yesterday that it was one of 
the parties offering buy-out 
proposals to the board of Ward 
White, the retail group which 
is trying to fend off a £900m 
bid from Boots. 

Mr Sandy Muirbead, head of 
UK corporate finance at Char- 
terhouse. said that “conversa- 
tion s had been fairly informal” 
and that “no firm proposals 
have been agreed.” 

The current proposals 
involve Charterhouse as sole 
adviser but it is possible that 


any deal could include some of 
the other parties which have 
approached* Ward White. Those 
parties are believed to indude 
Shears on f^hman. 

On Monday, Ward White 
denied that Bankers Trust, the 
US banking group, was among 
the parties involved. Mr Gra- 
ham Walsh, a Bankers Trust 
employee, is a non-executive 
director of Ward White. 

Any buy-out deal is expected 
to con tain the usual mix of 
equity, mezzanine debt and 
senior debt However, detailed 


proposals are not expected to 
emerge till next week. 

Yesterday, Boots issued the 
document for its increased and 
final offer of 445p per share. 
The circular entitled “Ward 
White: pedalling hard - going 
nowhere?” attacks the £33m 
interim profits forecast made 
by Ward White, saying that it 
gives no indication of like-for- 
like growth in the underlying 
businesses and depends on a 
low tax charge for earnings 
growth. 

The document also criticises 


the performance of Ward 
White's subsidiaries saying 
that it has underinvested in 
Payless, the DIY chain, which 
now has "an uncomfortable 
position in an increasingly 
competitive DIY market.” 

Boots also argues that Ward 
White has been slow to reor- 
ganise A G Stanley, the decora- 
tive products chain and that 
the market position of Hal- 
fords, the bicycles and auto 
parts stores group, is not as 
strong as Ward White has 
suggested. 


Yorkshire Radio to join USM 


By Vanessa Houlder 

YORKSHIRE Radio Network, 
an independent radio service 
operatorjs joining the USM in 
a placing that values it at 

£18.74X0. 

Panmure Gordon is placing 
2.1m shares at 200p each, in 
order to raise about £3.6m for 
the company. Dealings are 
expected to start on August 
14. 

Yorkshire operates four inde- 
pendent commercial radio ser- 


vices in the Yorkshire and 
Humberside area as well as a 
cable broadcasting service in 
Singapore. It also provides 
broadcasting engineering ser- 
vices to the communications 
industry. 

It is forecasting pre-tax prof- 
its of £L3m for the year to Sep- 
tember 30, compared with 
£389,000 in the previous year. 

The p lacing will be used to 
fund the purchase of the Singa- 


pore Group and provide work- 
ing capital for future expan- 
sion. 

The flotation, which follows 
that of lnvicta Sound, a Kent- 
based independent radio com- 
pany, last month, marks a 
period of rapid growth of the 
quoted radio sector. The recent 
growth in advertising revenues 
and the prospect of deregula- 
tion have attracted companies 
to the market. 


First Tech boosts ex-director’s pay-off 

By John Thornhill 


THE ANNUAL report of First 
Technology, the security and 
safety systems company, 
reveals that Mr Samuri Alder- 
son. one at its former directors, 
received total payments of 
£277,000 following his resigna- 
tion in January. 

His departure proved to be a 
matter of some controversy 
earlier this year during First 
Technology’s fiercely fought, 
and ultimately unsuccessful 
bid, for Ricardo, the engine 
rierig n company. In its defence 
document urging its sharehold- 


ers to reject First Technology's 
final offer, Ricardo commented 
on Mr Alderson's departure 
and attracted a libel writ for its 
troubles. 

Mr Alderson joined First 
Technology in February 1988 
when it bought an 88 per cent 
stake in his US Humanetics 
company, which was involved 
in the business of making 
crash dummies and “phan- 
toms” (human skeletons 
encased in synthetic materials 
which are used to help cali- 
brate hospital radiological 


equipment). 

In January, Mr Alderson 
resigned as chairman of Huma- 
netics and as a director of First 
Technology. He received 
£111,000 for the early termina- 
tion of his three-year contract. 
But he also received £166.000 
not to compete with 
Humanetics crash dummy bus- 
iness. 

Mr Alderson has retained the 
phantoms side of the business 
and First Technology has 
agreed not to compete with 
him in this market. 


Glynwed expands US plastics side 

By Philip Coggan 


GLYNWED International, the 
Midlands-based industrial 
group, has bought Harrington 
Industrial Plastics, a Califor- 
nian-based plastic piping dis- 
tributor, for &5£m (£9-57m). 

Glynwed has been expanding 
its plastics interests through- 
out the 1980s and the plasties 


division now represents 
around 12 per cent of turnover. 

Harrington, which made 
pre-tax profits of $4m on sales 
of $47m in 1988. is a major sup- 
plier to the semi-conductor 
industry. Although Glynwed 
already has a US plastics dis- 
tribution operation in Chica- 


go-based Enfield, Harrington 
will provide the base for expan- 
sion in the north American 
market Around 12 per cent of 
Glynwed’s turnover is gener- 
ated in the US. Glynwed Is pay- 
ing an initial $8-25m cash, with 
the balance due in one year 
without interest. 


Newgateway 
throws in 
the towel 

By Nikki Tait 

NEWGATEWAY. the bid 
vehicle for Wasserstein Pen?! In 
and Groat Atlantic and Pacific 
Tea Company, yesterday 
allowed its £2tm-plus offer for 
Gateway, the UK food retailer, 
to lapse. It currently owns 
about 40 per cent of the shares. 

The battle for control of 
Gateway has already resulted 
in victory for Isosceles, a 
newly formed UK group which 
won over 50 per cent of the 
shares and last month declared 
its bid unconditional. 

Newgateway said that it had 
originally kepi its own offer 
open so that the possibility of 
Isosceles accepting its bid was 
not ruled out. 

However. Isosceles quickly 
made it clear £h3t. since it had 
secured victory, it bad no such 
intention, and the Americans’ 
advisers gave this as the rea- 
son for lapsing the bid yester- 
day. Newgateway, in the mean- 
time, has also been free to 
acquire additional shares. 

Talks between Newgateway 
and Isosceles are tbougbt to 
have commenced with a view 
to resolving the current com- 
plex situation. 


Practical Investment 

Practical Investment Company 
had a net asset value of I13.7lp 
at May 31 1989 against 104.32p 
a year earlier. 

Net revenue for the year fell 
from £982.000 to £743.000 for 
earnings per share of 3.72p 
(4.92p). 

A second interim dividend of 
1.2p tip) and a special dividend 
of i.01p (2-2p) is being paid. 




mm 






May we first refer you to the image on screen 
opposite. 

It’s an armoured tank. 

Seems rather obvious you might say. 

But hold fire. 

This is no ordinary armoured tank, the image 
having been developed on a portable personal 
computer. 


WHATEVER IMAGE 
YOU'VE BUILT-UP 
ON PORTABLE PC's 
SHARP WILL NOW 
DESTROY IT. 


Not a desk-top. 

But a portable. 

In truth, the only one capable of producing 
such a dramatic image on screen. 

The remarkable machine that can do this, is 
the new Sharp PC 5541. 

As you’d expect from a portable, it’s light. 

Weighing in at a fighting 14lbs. (Including 
rechargeable battery.) 

Nearly 41bs less than our closest rival. 

And it’s compact, a mere 85 mm in height. 



THE PCS S 4 I PERSONAL COMPUTER. 


However what ic lacks in build, it more than 
makes up for in power. 

A fast 12 rahz high speed epu, plus a 40 mega- 
byte hard-disk drive, will ensure even the most 
ardent operator, keeps on operating. 

But what really sets this portable apart is the 
screen. 

With paper white VGA emulation and 
sixteen grey scales, it offers high resolution 
capabilities never before possible. 

So advanced in fact, we at Sharp feel our 
competitors could well be in danger of complete 
annihilation. 

For farther mfornuaon of the new Sharp PC 5541, simply coitiplm the 
coupon and send freepost co; Sharp Systems, PO Box 8, (East PDOj. 
Freepost, Manchester, Mlfl 9BB. Ot phone free on; 0800 262 9S8. 

Please tick if you are a corporate purchaser. □ 

tog WMrtigN 

Cow nary — 

Ad* CM - 

Pmfrrh/c Telep/nte 

nc;o i 



FOR PEOPLE WHO MEAN business 
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Babcock International Group PLC 

(Ijuretrpnruft’j in England under fht* Companies Act 19S5. Registered No. 2342J38.) 

Placing 

of 

26,300,000 ordinary shares of lOp each 
at 57p per share 
by 

N M Rothschild & Sons Limited 


Aiitfu>ruc<i 

SHARE CAPITAL 

Issued and credited os fully paid 

£50,000,000 

divided into 500,000,000 
ordinary shares of lOp each 

or to be issued fully paid 

£47,130,000 


The ordinary shares of lOp each which have been conditionally placed, will rank 
pari passu in all respects with the existing ordinary shares of Babcock International Group 
PLC including the right to receive all dividends and other distributions declared, made or 
paid hereafter on the ordinary shares of lOp each of Babcock International Group PLC 

Babcock International Group PLC comprises project-related businesses in the 
power generation, process plant defence, nuclear and construction markets. 

In accordance with the Rules and Regulations of the Council of The Stock 
Exchange, N M Rothschild & Sons Limited has arranged that Panmure Gordon «Sr Co. 
Limited and Smith New Court PLC conditionally place 19,725.000 and 6,575.000 
ordinary shares of lOp each in Babcock International Group PLC respectively. 

Particulars of the Company are available in the statistical services of Extd Financial 
Services Limited. Copies of the Listing Particulars of the Company may be obtained 
during usual business hours (Saturdays and Bank Holidays excepted) up to and 
including 11th August. 1989 from the Company Announcements Office, The Stock 
Exchange, 46-50 Finsbury Square, London EC2A 1DD and up to and including 23rd 
August, 1989 from; 

Babcock International Croup PLC 
1 1, The Boulevard, Crawley 
West Sussex RH 10 1UX 

N M Rothschild fit Sons Limited 
New Court. Sl Swithins Lane, 

London EC4P 4DU 

Panmurc Gordon & Co. Limited Smith New Court PLC 

9. Moo rfields High walk, Chetwynd House, 24 Sl Swlihm’s Lane. 

London EC2Y 9DS London EC4N 8AT 

9ih August, tsw 

V J 


This advertisement is issued in compliance with the Regulations of the Council of The International Stock 
Exchange of the United Kingdom and the Republic of Ireland Limited (“The Stock Exchange”)* 
Application has been made to the Council of The Stock Exchange for the grant of permission to deal in 
the Ordinary Shares of 1 5p each in Yorkshire Radio Network pic in the Unlisted Securities Market. It is 
emphasised that no application has been made for these securities ID be admitted to listing. It is expected 
that dealings will commence on 14th August, 1989. 



YORKSHIRE RADIO NETWORK pic 

! Incorpprozed in EngLmd undtr the Cmopjroes Acts 1 948 io 1 976. No. 1517708} 

Placing by 

Panmure Gordon & Co. Limited 

of 2,101,670 Ordinary Shares of 15p each at 200p per shar e 
payable in full on acceptance 

Yorkshire Radio Network pic operates four independent radio services in the South and West Yorkshire 
and Humberside areas, broadcasting regionally and locally under the names Hallam FM, Pennine FM, 
Viking FM and Classic Gold. The Group also operates a cable sound broadcasting system, distributes 
communication equipment and provides associated services in Singapore. 

Share Capital 

Authorised Issued and 

fully paid 

£2,106,000 in Ordinary Shares of 15p each £1,405,362 

The Ordinary Shares now being placed will rank in full for all dividends and ocher distributions hereafter 
declared, made or paid on the ordinary share capital of Y orkshire Radio Network pic. 

Panmure Gordon & Co. Limited and Granville Davies Limited are placing 1,576,252 and 525,418 
Ordinary Shares respectively. 

Particulars relating to Yorkshire Radio Network pic are available in Excel Unlisted Securities Market 
Service and copies may be obtained during normal business hours (Saturdays excepted), up to and 
including 11th August, 1989 from the Company Announcements Office, The Stock Exchange, 46-50 
Finsbury Square, London EC2A 1DD and up to and including 24th August, 1989 from: 


Yorkshire Radio Network pic 
P.O. Box 194 
Hartshead . 

Sheffield SL IGP 


Panmure Gordon & Co. Limited 
9 Moorfidds HighwaJk 
London EC2Y9DS 
9th August, 1989 


INTERNATIONAL FUND MANAGEMENT 


The Financial Times proposes to publish a Survey on 

the above on 

23 OCTOBER 1989 

For a full editorial synopsis and advertisement 
details, please contact: 

RICHARD BECCLE 

on 01-873 4181 
or write to him at: 


Number One, Southwark Bridge 
London SE1 9HL. 
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Prime target for a break-in 

Richard Tomkins on Cooper’s attractions for Newman Tonks 


I T COULD well turn out to 
be a classic case of the 
biter being bit. Frederick 
Cooper, a mini-conglomerate 
with a three-year record of 
breathless takeover activity, is 
suddenly finding out what it is 
like to have someone else sit- 
ting on per cent of its 
shares. 

Newman Tonks. the archi- 
tectural hardware group which 
this week emerged as Cooper's 
unwelcome suitor, has been 
trying to talk down the possi- 
bility of a hostile bid. But few 
will be surprised If that is what 
emerges - if not from Tonks 
th e n from another quarter now 
Cooper has been thrown into 
play. 

Cooper's attraction lies not 
in any BAT-inspired notions of 
its break-up value, but in the 
especial lure of one of the five 
operating divisions put 
together by Mr Eddie 

Kirk; security and architec- 
tural hardware. 

This division, comprising six 
main companies making door 
l o rfre under the Gibbons brand 
and door furniture such as 
handles, knobs and letter 
boxes, serves a market that 
has seen rapid growth in the 
last few years. 

Much of this has to do with a 
surge in demand for security 
products prompted by rising 
concern over crime rates. 
Another reason has been the 
increasing expenditure on 
refurbishment by householders 
and local authorities. But there 
hare also been changes in the 
way hardware products are 
sold. 

In the domestic market locks 
and accompanying hardware 
used to he distributed through 
locksmiths and ironmongers, 
and were usually fitted solely 
by the trade. Now, they are 
stacked high and attr ac tive ly 
packaged in DIY superstores, 
and are fitted by householders 
as well as bonders. 

In the industrial and com- 
mercial market, meanwhile, 
locks and hardware are now 
rarely sold as separate items, 
but come as part of a package 
of ironmongery supplied by a 
single manufacturer. The need 
for a comprehensive product 
range Is therefore growing in 
importance. The hardware 
market offers scope for attrac- 
tive margins because few com- 
panies are yet in a position to 
exploit the emergent trends. 
Alongside Cooper, itself still 
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mainly confined to the domes- 
tic end, the best known names 
are Newman Tonks, Racal 
Chubb, and Yale and Valor. 
But others are keen to musde 
in. 

Newman Tonks, under chief 
executive Mr Doug Rogers, has 
already achieved a dominant 
position at the wwnmgrcial <*rni 
of the architectural hardware 
market, partly through acquisi- 
tions, and Cooper’s hardware 
business would help it consoli- 
date its position in the domes- 
tic sphere. But there is 
another, less obvious, reason 
why a bid could make sense. 

The other most prominent of 
Cooper’s divisions is electrical 
products, comprising five prin- 
cipal subsidiaries making or 
supplying cut-to-length. cables 
and adaptors for the DIY 
sheds, connectors for comput- 
ers, wiring harnesses for cars, 
and switches for televisions 
and telephones. 

While these activities have 
little in common with security 
products and hardware, the 
trend in locking systems - 
particular ly on the commercial 
and industrial side — is 
towards increasingly complex 
electro-mechanical and elec- 
tronic packages. 

Newman Tonks has so far 
little expertise in electronics 
beyond its involvement in 
time-switches for ce n tral heat- 
ing systems, and it could argue 
that Cooper’s electrical prod- 
ucts division would bring rele- 
vant gwiis into the group. 

Mr Kirk, who is well 
regarded in the City for his 
achievements at Frederick 
Cooper, hag made it emphati- 
cally plain that he would pre- 
fer to keep his company inde- 
pendent Recent events have, 
nonetheless, left it looking vul- 


nerable. 

When Mr Kirk, the 41-year- 
old former managing director 
of Amalgamated Metal Corpo- 
ration’s industrial division, 
took, over as Cooper’s chair* 
man in February 1986* tire com- 
pany was afiing under a moun- 
tain of debt . .. 

He set about disposing of 
Unprofitable subsidiaries and 

laiwirfiwi Into an aahmldilng 

spree of acquisitions - mainly 
for paper — that averaged one 
every six weeks over the next 
two and a half years. 

Profits grew rapidly - to 
£6.7m pre-tax in the year to 
July 1988 - and Kirk count- 
ered criticisms of the frequent 
share issues by repeating a 
co mmitment to achieving earn- 
ings per share growth above 
the UK average. 

hi the last few months, how- 
ever, the promise has turned 
sour. Loriih Electronics. Coo- 
per’s most ambitious acquisi- 
tion to date, proved to be for 
less profitable than its 
accounts suggested when it 
was bought for £15.1m in June 
1988, while Park Rubber, 
another big acquisition in 1988, 
has suffered a sharp downturn 
in ttomand for the seals it sup- 
plies to tbe double glazing 
industry. 

Cooper’s own brokers, CBS 
Phillips & Drew/have conse- 
quently downgraded their prof- 
its forecast to £8.5m for the 
year to July 1989. implying 
earnings growth of virtually 
nil. 

This does not meen Cooper 
will come cheap. Mr Kirk pro- 
fesses himself pleased with 
Lorlin’s recent performance 
and says it is growing strongly, 
albeit from a lower base than 
expected; and the downturn in 
demand for double-glazing 


Eddie Kirk: would prefer 
Cooper to remain indepe n de nt ’ 

products is dismissed as a hic- 
cup in an upward trend: Ana- 
lysts expect Cooper's profits 
and earning s growth to bounce 
back this year. 

Newman Tonics, meanwhile, 
is likely to tread careftiQy if it 
comes to a bid. It is not so very 
long since last year's embar- 
rassing debacle when Hep- 
worth Ceramic swiped Hander- • 
son, the door maker; from 
under its nose after Newman 
Tonks thought it bad secured 
the acquisition through an 
agreed takeover. 

A few months later Tonks 
also paid a very fancy £i9.2m 
to snap up J Legge, Britain’s 
remaining independent 
lockmaker. and it is still digest- 
ing a bout of mare recent 
acquisitions in Britain arid 
overseas - most recently that 
of the USM-quoted Laidlaw 
Thomson, a hardware distribu- 
tor which Cooper: bad also 
hoped to grasp. 

Cooper, though a desirable 
addition for Newman Tonks, is 
not an essential one. It would 
probably still Uke to bid, and 
has been careful to leave its 
options open: but even should 
it. call a truce, Mr Kirk will 
face a tense few months while 
the market wafts to -see what 
other interest this activity 
flushes out 


BTS improves but incurs 
sizeable revamp costs 


By John Thornhill 

BTS GROUP, the USM-quoted 
remoulded tyres group which 
is being revamped by new 
management into an office fur- 
niture business, announced 
pre-tax profits of £214,000 for 
the year to March 31 1989. 

The outcome compared with 
the previous year’s £88,000 - 
although this figure was 
affected by a series of excep- 
tional factors. 

Last year saw great changes 
at BTS. to November 1988, a 
new management team took 
over with Mr Michael Scorey 
becoming chairman and Mr 
Janusz Heath chief executive. 

They rationalised BTS's busi- 
nesses and closed down the 
battery division, accounting for 
much of a £2.47m extraordi- 
nary charge. In March, they 
sold Portway Tool and Gauge, 
BTS’s specialised engineering 
subsidiary, to its management 
for £600,000. 

The remaining tyre remould- 
ing division has been substan- 
tially reorganised, laading the 


company claimed, to a consid- 
erable improvement in effi- 
ciency despite fierce market 
conditions. 

“We have done 75 per cent of 
the work in terms of cost cat- 
ting. The obvious firings have 
been riime and now the bard 
work starts,” Mr Heath said. 

The second stage of the man- 
agement’s strategy has been.to 
diver sify into the office equip- 
ment an d sup plies market To 
this end, BTS bought HBconJn 
March for up to £5m and Micro 
Marketing in May for op to 
£2.5m. 

Further expansion and- 
acqui siti ons are planned in line 
with BTS’s stated intention of 
becoming file UK's leading-pro^ 
vider of office services and 
products to the corporate mar- 
ket 

Turnover fen from £11.74m 
to £10.78m. Earnings par share 
grew to 4J5p (L57p) but the 
dividend is cut to a stogie Q-5p 
(total 4ffip). No interim divi- 
dend was paid. 


Resort Hotels £3.72m purchase 

By Edward Sussman 


Two of the City’s better known 
watering holes, Salters Court 
restaurant and the Pavilion 
End pub, are being purchased 
by Resort Hotels for up to 
£3.T2m. 

Included in Resorts’ pur- 
chase of Lioncourt is an inn 
reputed to be the oldest in 
England - Ye Olde Bell Hotel 
in Hurley, Berkshire. It is said 
to date from 1135. 

Resort said Lioncourt’s 
assets had an open market 
value - excluding antique fur- 
niture, paintings and prints - 


of not less than £5JJSm, with a 
1987 book value for freehold 
and leasehold interests of 
£3.87m, with debts exceeding 
£lm. in tbe year to September 
30 it made pre-tax pro fi t s of 
£79.000 on sales of £2 2m 
Resort claimed irrevocable 
acceptances from 552 per cent 
of Lioncourfs shareholders. It 
is offering isa shares for each 
Lioncourt share, with a cash 
alternative of 290p par share. 
At yesterday’s price of 20p, up 
%p, the share exchange option 
is worth about 320p per share. 


Pacer Systems on track 
despite 31% downturn 


By Vj 


Houlder 


PAGER SYSTEMS, the US 
defence contractor quoted on - 
the .USM, yesterday announced 
a Sl per ,cent fen in pretax 
profits 'of- ' continuing "• 
operations from- $446,000 to 
$306,000 (219L250) for the six 
months ended June 430 1S89. - 

The results represented an 
i m provement on tbe foH 1988 
figures, when the company 
was 'thrown into loss after a 
temporary funding freeze and 
tbe dosure of its loss-making 
.Sea Data subsidiary.’ “This. 
year is a recovery year” said 
Mr Jack Rennie, chai rm an. ■ 
"Basically we are on track.” 

However,: the first half 
results were impaired by 
delayed shipments after a fac- 
tory move and a problem with 
a supplier. Pacer also suffered . 
from a slight reduction in fund- 


ing for its system services busi- 
ness. r j- 

Its order book- at the $sar 
mid had increased By 37 per 
cent to $7lm. Mr Rennie said 
several proposals to be settled 
in the second half wouldadd to 
its order book for antisubmar- 
ine warfare and other naval 
projects. 

ft also highlighted the 
tog market for * 
devfcesand 


LWT offers 
payment 
choice in 
restructure 

By John Ridding 

LWV HOLDINGS, the weekend 
television contractor for the 
London region, will offer 
shareholders loan note and 

mezzanine debt alternatives to 
cash payment as pert Of It* 
proposed capital restructuring. 

The details of tins restruchus 
Ing. which is intended to 
Improve efficiency rad ensure 
management loyalty in the 
xun up to the reallocation of 
ITV franchises in 1992, have 
not yet been revealed. But a 
number of institutional Inves- 
tors have expressed concern at 
some of the initial proposals. 

One problem has centred cat 
tbe proposal to pay Investors a 
-cash sum in excess of ISOp 
per share" ih return for 
accenting ah increase to man- 
agement’s equity stake in the 
company. 

Some of LWTs investors 
have complained .that such a 
payment would Increase their 
exposure to capital gains tax 
ana that they, would rather be 
paid through different instru- 
ments. 

However, Mr Don Webber, 
Investments manager at Pearl 
Assurance, a major share- 
holder In LWT, said: “I don't 
see how a loan note attexhar 
five helps.” 

“It is Just a device far defer- 
ring capital gains. We want to 
invest in equity." 

Other criticism has focused 
on the fact that the proposed 
in v olv es borrowings in 
the region of £100m and that 
the management may be pay- 
ing too little for its increased 
stake ih the company. 

Mr Christopher Bland, 
LWTs chairman, is currently 
discussing the scheme -with 

institutions. He said yesterday 

that “at this stage the scheme 
is still fairly flexible." 

An analyst said yesterday 
that “file scheme serais like a 
good idea. But its precise 
value to shareholders cannot 
be worked out until we know 
tbe details." 


Dares Estates 
shows modest 
growth midway 

Dares ' Estates, the former 
property trader which recently 
decided to adopt a tangartazm 
view of its investments, 
unveiled taxable profits of 
£JL58m in tbe first half of 


build up non-defence related 
business. _ 

' Tu rno v er decreased by 18 
per cent, from $i4.im to 
HL5ta. 

Diluted earnings per share 
increased from 1 cent to 4 
cents. An interim dividend of 3 
cents C&5 cents) to declared. 


Kingsgrange shows £2m 
loss and cuts dividend 


SHARES in Kingsgrange, the 
toiletries manufacturer, fell 
lOp to 38p yesterday, after the 
company announced a £2.Mm 
loss and a-cut in -dividend for 
the year ended April 30 1989. 

There is no final dividend, so 
the total for the year is the 
0.75p interim. It compares with 
Uhi for 1987-88 when the pre- 
tax profit was £170,000 
<£L34m).. . . 

Turnover rose to £20-97m 
(£I5uJSm) but there' was a trad- 
ing loss of £311,000 (profit 
£293,000), and ft was' exacer- 
bated by higher finance 
charges of £834^HX) (£17B I 000) 
and share of. related loss 
£895,000: 


Textured Jersey shares rise 
30p on news of bid approach 


By Alice Rawsthom 

SHARES of Textured Jersey, 
the textile group, yesterday 
rose 30p to 170p on the 
announcement that it had 
received an approach which 
may lead to an offer for the 
company. 

Textured Jersey specialises 
in the production of knitted 
fabrics and is one of the chief 
suppliers to Marks and Spen- 
cer. Its share price, which has 
performed poorly in recent 
months, rose sharply just over 
a week ago. 

Yesterday the board issued a 
statement saying that it had 
received a potential takeover 
approach. Mr Henry Knobil, 
chairman and managing direc- 


tor, said he could not add to 
the announcement but con- 
finned that negotiations were 
underway with the prospective 
bidder. 

Charterhall, tbe investment 
vehicle headed by Mr Russell 
Goward, the Australian finan- 
cier, was mooted as a likely 
candidate. Charter hall took 
over Corah, one of toe largest 
players in the knitting 
industry, earlier this year with 
the intention of using it as a 
base for expansion within tex- 
tiles. 

Textured Jersey is regarded, 
as one of the most efficient 


companies in the. knitting 
industry. Yet to the -past year 
it, like the rest of the industry, 
has .been plunged into 
intensely , competitive condi- 
tions due to a rapid rise to 
import s and sluggish consumer 

snonfllmr 

A few Weeks ago fiie com- 
pany announced a fell to pre- 
tax profits from £i.33in to 
.£970,000 on 'turnover of £2L72m 
for toe year to April 30 l It was 
forced to dase its. Leicester 
knitting operations last year. 
Mr Enobil said it .was continu- 
ing to cut costs. Last week ft 
announced .25 redundancies at 
a knitting company in Corby. 


Mr fan Aldred, non-exec u tive 
chairman, said sales at Jean 
Sorelle, the original ccne busi- 
ness, were less than last year 
and well below forecast The 
second half suffered particu- 
larly and that led to. an. 
increase in overheads as the 
infrastructure had been built 
up for hi fror demand. 

- Overheads have been 
reduced by 20 pear cent and sub- 
stanfito stock provisions mada. 

. Tbe North American opera- 
tion suffered serious . losses 
largely as a result of the US 
side. 

Mr Aldred said the order 
position for the new year 
showed an encouraging 
improvement, to particular 
Jean Sorefle’s contract busi- 
ness was experiencing .an 
upturn. Rationalisation (ft the 
.North American operation 
should lead to better trading. 


Systems Reliability 

Systems Reliability, ~ the 
telephone systems and com- 
puter dealing company, has 
acquired GST Computer 
Systems and Osiris for a total 
consideration of £390,000. GST 
is a Carahridag-based computer 
dealer while Osiris is a sales 
and marketing group. 


Thewutcame compared with 
profits of £&35m to the corre- 
sponding six months 8hd with 
£LL57m for the fall 1988 year. 

The board said ft considered 
the net asset value of the 
group, to be In excess of 40p 
per shares against yesterday’s 
dosing price of 33igp. 

Mr Ertfa L and au , chairman, 
said the success of toe decision 
to seek rental and long tern 
capital growth was demon- 
strated by rental income of 
£3-39m (£L88m) for the period. 
: A number of su cc essful rent 
reviews, lease purchases and 
new lettings contributed to tbe 
increase. Tue trend would con- 
tinue, he added, as Dares bene- 
fits from reviews falling due 
over the next two years. 

Property development activ- 
ities were progressing well, Mr 
Landau said, with fan plan- 
ning consents granted on 
developments to victoria, Lon- 
don; Bracknell, Reading; and 
Wlnnersh, all in Berkshire, 
and Woking in Surrey. The 
Hughes subsidiary, acquired 
fast summer, contributed to 
profits through the disposal of 
the remainder of the Patch way 
Bristol site and its office devel- 
opment in Westminster. 

After tax of £lA5m (£L43m) 
and - minorities, £14,000 
(£184,000), earnings per 5p 
share dipped to 132p (L77p) 
on a fully diluted basis. The 
interim dividend is raised &2p 
to OJSpu 


Reedpack 


Reedpack, the paper, 
packaging and office supplies 
group formed in July 1988 by a 
£ 608.6m management buy-out 
from Reed international, is 
still meeting expectations, 
shareholders were told at the 
company's first ammai meet- 
ing. 

Six Christopher Benson, 
chairman, said first quarter 
trading profits were £20Hm, 
up by anno 30 per cent over 
the. comparative period. He 
said tim group would not be 
humane to a weakening to the 
UK economy, though- he was 
confident me company would 
ride out any storm. 

Mr Peter Williams, chief 
executive, said the group 
to appoint a merchant 
soon to handl e the com- 
pany’s flotation. This was 
expected to taka place next 
year. 



. Capfal HoUnes N.V. . 

The Quarterly Report as of 31 st March'1989 has been published and may 
be obtained from; ■ 

Pfetaon, Hddring& Fiemon NK 

HcrenEiacfa 214. IQI6 BS Amsterdam; TH. 4 - 31 - 20 - 2H188 
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Further asset disposals give boost to Go ward’s investment company 

Gharteiiiall surges to £ 13 . lm 


By Ray B^shford; - _ 

CHARTERHALL, the 
investment company headed •* 
by Mr Russell Goward; thfe 
Australian businessman, 
boosted pre-tax profits from 
£3. 4m to £13. lm during' the. 
year to Junft.30 1989 aided by 
another bout of asset disposals. 

The company's principal 
operating centres contributed 
£10.1m, split between footwear 
retailing. through the Tandem . 
chain .(£&Jm),US.oIL interests 

ff2.4m). and rin thfng manufao 
taring (£L6m). . 

Hie Tandem' cham retameiE 
a turnover of £68m for 11.5. 
months and -Corah, the- -Noth- 
ing manufacturer acquired 
through an agreed bid last 
December for S27JZm, made a 
£26m contribution to a- arouo - 
turnover of £l04.3m : compared 
with- £28. 8m in the previous 12 
months. 

-Earnings -per share rose 17 . 
per cent from 2‘7p to 3.15p. . 

.Hie- Jesuits- inclnrii* an itprp 
for “other income" totalling. 
£$5m (£69m), derived from a 
rQpnd'tf asj«»t sales .which has 
become ' standard , practice .for. 

M&AS doubled 
to £396,000 

In a . confident interim 
statement, directors of Mining 
& Allied Supplies* the. West 
Midlands-based mechanical 
iwmriirhp . engineer and' equip- 
ment distributor, unveiled pro- - 
tax profits up from £185000 to 
£396jOOO. 

The advance over the period 
- covering the. Edx:mqntbs . to 
end-June — came on. turnover 
ahead 72 per emit to £997m 
(£S.79m). Trading throughout 
the group was continuing. at 
improved levels, the company 
said, and the; outlook .was 
“extremely. encouraging". - 

After tax of £168,000 (£75.000) 
earnings per 12.5p share 
worked through at 0.8p, np 
from an adjusted 0-4p last time. 

Assets up at GIT 

Continental & Industrial Trust, 
a South African-controlled 
investment trust, announced a 
net asset value of 931.2p per 
share' at end-June 1989 com-' 
pared -with 9105p six months 
earlier. Net' revenue for the 
interim ; period rose from 
£4. 44m to £L68m- Hat interim 
dividend is maintained at 20p. 


the . company since Mr Goward 
acquired, the run-down oil, 
■ exploration group in July 1986. 

The other Income includes 
£4.2m from the disposal of 
remaining fig oil interests, £2.6' 
from property sales from 
within the Tandem p-barn and 
£L6m from the partial sale of 
the North American petroleum 
business. 

There is also an exceptional 
item' of £LEm from the disposal 
of properties. acquired through 
the takeover of the Leonards 
footwear retattmg chain. 

Mr Goward' has a farther 
£50m worth of assets on the 
block for sale, with the inten- 
tion of clearing the way to 
make bolt-on acquisitions in 
the clothing manufac turin g 
business. 

The Australian made an 
important step in tidying up 
the^ group's strategic invest- 
ment portfolio last week when 
he agreed to take a IS per cent 
stake in Blacks Leisure in 
return for the sale of 29.9 par 
cent holding in A Goldberg 
winch formed the: basis for a 


hostile all-paper bid for the 
Glasgow-based fashion retailer. 

From among the major 
assets up for sale, Chaztsrhall 
hopes to realise £9m from addi- 
tional property sales in the UK 
and ciim from the disposal of 
remaining North American oil 
interests. 

The group’s interest bill has 
leapt from £L7m to £&3 with 
much of this relating to hold- 
ing. charges associated with 
several large stakes, held, by 
Charterhall in listed compa- 
nies. 

Dividends and associated 
company profits contributed 
£Um to the result, up from 
£700,000 last time. The recom- 
mended final dividend is up 
(Ip), with a one-for-15 scrip 
alternative. 

• COMMENT 

Conservative fund managers 
need not waste their time 
Examining- Charte rhall as a 
possible home for their invest- 
ment funds unless of course 
they are simply curious about 
Mr Goward’s unorthodox 


approach to accounting. The 
Australian ninimn he is win- 
ning increasing favour amrwg 
institutions which control 
about IS per cent of the capital. 
However, ft wfil be some time 
before the company loses ils 
highly speculative rating. 
While the core businesses are 
expanding, the group perfor- 
mance remains pegged to Mr 
Go ward’s ability to realise prof- 
its on asset disposals and 
include them as part of the on- 
going business. These profits 
should continue to flow in the 
current half hut where does 
the Australian turn when 
these are exhausted? City ana- 
lysts axe. not sure about the 
answer to this question but 
believe there is mileage in the 
shares while the Irrepressible 
Mr Goward is at the wheel. 
Profit forecasts for the current 
year move in a narrow band up 
to £20m which places the 
shares on a p/e of 6, adding to 
their speculative interest for 
the more Haring 


US buy lifts Life Sciences 


By John Thornhill 

LIFE SCIENCES Tntomat i o 0 ”!, 
the manufacturer of medical 
diagnostics equipment, lifted 
pretax -profits by 47 per cent 
from-£&52m to £3.7m in the 
half -year to June 30. The 
advance was boosted by the 
Gust foil contribution from 
Savant, the US vacuum centri- 
fuge manufacturer, bought last 
November for £13-6m. 

Savant's precise contribution 
was not revealed, but Mr Chris- 
topher Bland, nhairman, said 
he was delighted by its perfor- 
mance. 

Forma Scientific, the US 


micro-biological equipment 
manufacturer purchased in 
1987, was now «*nfag Savant’s 
product lines in the fiS and 
overseas and this produced 
considerable savings. Two 
other US businesses. Whale 
and E-C, were also said to have 
performed well In all. Life Sci- 
ences’ US interests contribute 
over 80 per cent of operating 


However, Image Recognition 
Systems, based in the UK, 

made a small loss during the 

period. 

Mr Bland, who has recently 


been in the limelight as chair- 
man of LWT, the rrv contrac- 
tor, said he expected Life Sci- 
ences to exceed its ambitious 
goals for growth in profits, 
earnings per share, and divi- 
dends. The company sets Itself 
an annual target of a SO per 
cent compound growth rate in 
earnings per share. "We should 
beat the cell out of that this 
year,” he qaifl 

Turnover rose to £29.55m 
(£19 .62m). An interim dividend 
of 0.8p (o.5p) Is declared, pay- 
able from earnings per share 
ahead 89 per cent to 25p (L8p). 


Sharp growth at Trencherwood 


THE POLICY of building up a 
broadly based group appeared 
to be paying off at Trencher- 
wood. a USM-quoted property 
developer, as growth in its 
commercial side dearly com- 
pensated for the slowdown in 
the residential market. . 

Commercial operations con- 
tributed $4Jm to pre-tax prof- 
its, which rose to £9J9m from 


£6.04m in the half year to April 
30. Turnover Increased to 
£3L8m (£22.73m). 

Tn^tqHaH in the outco me was 
a £L32m surplus on the sale of 
investment property, and that 
offset a rise in interest charges. 

Mr John Norgate, chairman, 
said in the past two months 
the residential market has seen 
some - activity; But taking 


account cf a sluggish market 
for the whole of the financial 
year, he did not expect the 
number of units sdd to exceed 
the 1988 totaL 

In co mmer cial, the emphasis 
was in the industrial and busi- 
ness park sector. 

Eanrings were 24.68p (17.01p) 
and the interim dividend is 
raised to L5p (L31p). 


MSCC hits 
£3. 67m but 
warns on 
dock strike 

Manchester Ship Canal 
Company, which lost its inde- 
pendence in 1986 after a bitter 
takeover battle with Mr John 
Whittaker, the property devel- 
oper, Increased profits from 
ELSm to £3£7m pre-tax for the 
opening six months of 1989. 

Turnover was little changed 
at £10.45m (EiO.Slm) but at 
the operating level, profits 
were ahead by £570,000 at 
n^3m. Pre-tax returns were 
struck after deducting volun- 
tary severance payments of 
£2.l2m 010.57m) and adding in 
a (nil) surplus on the 

sale of land. Earnings worked 
through at 8&8p (22.5pk 

The company said It was sat- 
isfied that It was taking all 
necessary action to maintain 
an effective large UK port and 
to maximise net asset growth 
by phased development of 
properties. 

Although much progress 
had already been achieved in 
the port, the company said it 
would continue to modernise 
and reduce costs. It warned, 
however, that trading results 
for the second half would be 
affected by the recent three 
week dock strike. 


Huntingdon ahead 

Improved margins helped 
Huntingdon International 
Holdings, the biological and 
engineering analysis group, 
Tif t tavahle profits to £12m in 
the third quarter to end-June 
1989. 

The improvement from the 
£2.65m reported in the same 
period last year, came on reve- 
nue of £21. 4m (£15.85m). 
Directors attributed the higher 
marg ins to cost containment 
programmes and restructuring 
ot acquisitions. 

Earnings per 5p share 
expanded from 2.4p to 3.6p. 


Edinburgh Oil 

Edinburgh Oil & Gas reported 
an interim taxable loss of 
£32,000, against profits last 
time of £36,000. T u rnov er for 
the USM-quoted company in 
the six mouths to the end of 
June was down from £44,000 
to £2,000. 


TR Australia policy change 
attacked by main shareholder 


By Nikki Tatt 

TR AUSTRALIA Investment 
Trust, a £45m fund managed by 
Touche Remnant, on Monday 
unveiled plans to change its 
investment policy to that of 
specialisation in higher-yield- 
ing Far Eastern stocks. 

The switch would be accom- 
panied by the introduction of a 
series of possible wind-up dates 
for the trust, and a bonus issue 
of warrants to wasting share- 
holders, plus a capitalisation 
issue. 

Warrant issues and the 
introduction erf wind-up dates 
are fairly common devices used 
to reduce the traditional dis- 
count suffered by investment 
trusts. 

However, the scheme imme- 
diately received an extremely 
unenthuslastic response from 
River Plate and General, the 
group’s largest shareholder. 
River PLate. an investment 
trust in the Jupiter Tarbutt 
stable, holds 299 per cent of 
TR Australia’s votes and said 
it saw little purpose in the pro- 
posals being put forward and 
criticised the “abysmal invest- 
ment record” of the trust. 

River Plate added that it had 
been sounded out about the 
scheme in advance, and had 


made clear that it was not 
impressed. No final decision 
had been made to oppose the 
plan, but if it was taken River 
Plate promised to come up 
with an alternative suggestion. 

The scheme suggested by TR 
Australia only requires the 
support of a straight majority 
of shareholders, and an EGM 
will be held shortly, probably 
at the end of August. However, 
there are some other large 
institutional holders in tbe 
trust - including the Pruden- 
tial with 12.7 per cent - who 
are not always supportive of 
the investment trust move- 
ment 

The TR Australia scheme 
suggests that perhaps 20-35 per 
cent of the portfolio would 
remain in Australia, with 
another 20 per cent in Hong 
Kong. Another IS per cent 
might go into Thailand; around 
10 per cent in Japan and Singa- 
pore; and 7.5 per cent in Malay- 
sia. 

A dividend of not less than 
6p - or 4p after the one for 
two capitalisation - would be 
paid in the year to August 
1990, giving a gross yield of 5.8 
per cent on a price of I38p, up 
lp yesterday. Dividends would 


be payable quarterly after 
April 2 1990. 

Shareholders, meanwhile, 
would get three warrants for 
every 10 existing shares held. 
They could also vote to wind 
the company up in 1996, or 
every five years thereafter. 

TR Australia argues that an 
alternative plan might face 
added costs in realising the 
entire portfolio and encounter 
management termination fees. 
The annual fee is 0.84 per cent, 
on a two-year contract. 

The reorganisation plan 
introduces an added complica- 
tion in that the capitalisation 
issue does not apply to the vot- 
ing preference shares and thus 
would push the River Plate 
stake - which has been built 
up over the past year - to 
over the 30 per cent level. 

If River Plate was supportive 
of the scheme, it could seek 
Takeover Panel approval so 
that it was not required to bid. 
Alternatively, it could reduce 
its stake below 30 per cont; 
hope that the scheme is voted 
down; or mount its own pro- 
posals. 

The net asset value of TR 
Australia was put at 140.4p per 
share on August t. 


TR City of London assets rise Olivers for sale 


Net asset value at TR City of 
London Trust at June 30 was 
103. 72p, after deducting prior 
charges at effective redemption 
values, an increase of 18 per 
cent on the 87.73p of a year 
earlier. 

Net profits for the year to 
the end of Jane were £6E7m 
(£5. 24m) for earnings per 
deferred stock unit of 3.52p 
(2.66p). A fourth interim of 
L09p has been declared making 
a total for the year of 3.4p 


(2.65p). For the present year 
the directors are forecasting a 
total dividend of not less than 
4-1 2p beginning with a first 
quarterly payment of 1.03p. 

Directors said that during 
the year the investments in 
Touche Remnant Holdings and 
Mermaid House were sold for 
considerably more than last 
year's valuations. Excluding 
the 1.6p gain on these realisa- 
tions net asset value rose by 16 
per cent 


Olivers, the chain of branded 
family coffee shop restaurants 
and bakeries which is part of 
Mecca Leisure Group, is being 
offered for sale. Olivers oper- 
ates from 24 locations through- 
out the UK, mainly in major 
shopping areas. 

Mecca said Olivers did not fit 
in with its development route 
of branded restaurants where 
it was concentrating on the 
expansion of Sweeney Todd's 
and Prima Pasta. 


Capital & Counties confident after rise to £23.8m 


Pre-tax profits from Capital & 
Counties, the international 
property group, rose 155 per 
cent in the first half of 1989, 
and the directors anticipated 
that the “steady performance” 
would continue over the sec- 
ond ha lf. 

The group, over 60 per cent 
owned by TransAtlantic Hold- 
ings of Sooth Africa, reported a 
first half profit of £23.8m 
(£20.6m) and lifted the interim 
dividend by lp to 525p. Earn- 


ings came to 9.6p (8.8p). 

Without diverting attention 
from the core income earning 
assets, directors’ energy was 
directed towards the develop- 
ment programme, particularly 
the three major shopping cen- 
tres, Thurrock Lakeside, The 
Glades, Bromley, and The Har- 
lequin Centre, Watford, costing 
£500m in total. 

Good progress was being 
made, they reported. The four 
major retailers at Thurrock - 


Marks and Spencer. Deben- 
hams. House of Fraser and 
Lewis's - were signed up and 
in total more than half the 
retail floor space was commit- 
ted. Construction was on 
schedule for opening In the 
autumn of 1990. 

In the half year property 
investment accounted for £i8m 
(£i4.6m) and trading £6.2m 
(£3. 6m.) of operating income. 
Net interest charges were cut 
to £2m (£4.7m). 
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You probably think of Nikko Securities as one of Japan’s “Big 
Four” securities houses. But if you think Nikko Securities is big 
only in Japan, we’ve got news for you. 

Today, Nikko is one of the largest securities houses in the world. 
Our 18-country network covers almost every field of financial 
activity. At the end of 1988, we had over US$260 billion in client 
assets in custody, equal to 7% of the market value of all stocks 
listed on the Tokyo Stock Exchange — and more than the total 
value of the Paris Bourse or Frankfurt Stock Exchange! 

We also have some of the world’s most advanced Investment 
Technology (IT). Our Japan Index Strategy, the first to apply a 
quantitative approach to the Japanese equities market, is one 
of just a few methods available that can closely track the 
performance of the Tokyo Stock Price Index, which grew at a 
remarkable rate of 36.6% during 1988. Nikko Securities’ IT-based 
products meanwhile took first, second, fourth, and fifth places 
for performance among all investment trusts in Japan that year* 
helping to swell our IT-related assets to over US $28 billion in 
just three years. 

In other areas, Nikko and its subsidiaries lead-managed 61 
debt issues for corporations, supranationals, and governments in 
capital markets outside Japan in 1988 alone, and have ranked well 
in the top ten in the Eurobond League for three years running. 

Certainly, we have what it takes to meet all your financing and 
investment needs. Whatever they are. Wherever you are. 

Nikko Securities. 

Isn’t it time you took a closer look at us? 

•Source.' Nikkei Money 
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The Wkko Securfties Co, (Europe) Lid. 

55 Victoria Street, 

London SWTH 0EU. United Kingdom 
Tel: 01-799-2222 Telex: 884717 


The Nieto Securities Co, Ltd. 

3-1, Maninouchi 3-chome, 

Chiyoda-ku, Tokyo 100, Japan 
Tel: (Q3)-2£3-2211 Telex: J22410 
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COMMODITIES AND AGRICULTURE 


next year 

By Max Wilkinson 

THE PRICE for West Texas 
Intermediate grade of crude 
oil will average SIS. 85 per bar- 
rel next year, according to a 
consensus of London and New 
York analysts, reported in the 
latest edition of Platts Week. 

Last night WTI was quoted 
on the European spot market 
at S18.125 per barreL 

The consensus forecast rep- 
resents an average of recent 
predictions from 15 specialist 
securities analysts. All but 
three were within $1.25 of the 
average. 

The highest forecast, from 
the London broker Shearson 
Lehman Hatton, suggested an 
average price of $20.50. The 
lowest, from Kidder Peabody 
of New York, forecast an aver- 
age price of $16.25 per barreL 

The consensus of forecasts 
for the last three months of 
this year suggested an average 
price of $13.20 per barrel, with 
the highest prediction at 
$20.50 and the lowest at $15 
per barreL 

The analysis by Platts, the 
UK oil price and weekly news 
service, says that the analysts 
generally see the future of 
world oil demand as the key to 
prices. 

Broadly those expecting the 
call on thfe Organisation of 
Petroleum Exporting Coun- 
tries' crude oil to be above 
21m barrels per day, were 
bullish about the price, with 
those expecting lower demand, 
bearish. 

The Platts article says that 
analysts are keenly watching 
Kuwait's production statistics, 
“as much for their symbolic 
value as for their indications 
of available supply." 

Kuwait refused, at the last 
Opec meeting, to accept its 
assigned production limit, and 
has been pumping some 60 per 
cent more crude than allowed 
under its quota. 

Some analysts have said 
that the emirate has been 
shrewd in taking advantage of 
higher demand for oil than 
was generally expected at the 
beginning of the year. 

• Sovereign Oil and Gas, the 
UK independent oil company, 
yesterday announced that it 
had signed agreements, which, 
subject to the approval of the 
Italian authorities, will give it 
a 40 per cent stake in five Ital- 
ian onshore areas covering 
2,328 square kilometres. 

Sovereign, which has so far 
confined its operations to the 
North Sea, will be the techni- 
cal operator for the explora- 
tion, providing technical and 
engineering management 

The company says that there 
is a renewed interest in Italy 
as a result of recent discov- 
eries in the central Apennines. 
One of the areas which Sover- 
eign will be exploring is close 
to a recent find. 


Subsidies have failed to save the family farmer 

Nancy Dunne concludes her series on the shaping of US farm policy 


B illions of dollars in 

government subsidies 
sent into the US farm 
belt over the past decade have 
failed to avert disaster for 
thousands of famil y farmers. 
Agricultural legislation has 
centred on export promotion 
and income protection, never 
directly addressing the increas- 
ing concentration of resources 
in agribusiness and large pro- 
ducers. 

The most recent census fig- 
ures only hint at the haemor- 
rhaging of America's mid-sized 
farms - those with sales of 
between $25,000 and 389399 a 
year. Their number declined by 
123 per cent between 1982 and 
1987. Larger producers were 
also hurt in the shake-out but 
their number fell by only 2 per 
cent. 

The task of documenting the 
structural changes under way 
in the Farm Belt has fallen to 
agricultural economists and 
rural sociologists. They say 
that, as in the rest of the US 
economic system, power has 
been collecting in the hands of 
just a few companies which 
now control the livestock 
industries, mill the maize and 
wheat, process the soyabeans. 


and also export the grains. 

Most of these companies now 
have International interests. 
CargilLfor example, has poul- 
try and beef operations in Bra- 
zil; ConAgra owns poultry and 
hog operations in Portugal 

When the 1985 farm pro- 
gramme drove down prices the 
Government's grand design 
was to "recapture" US export 
markets. The policy has bene- 
fited exporters, who profit on 
volume, and agribusiness, 
which uses cheap crops as 
inputs. 

Meanwhile, the low prices 
have tightened the noose 
around farms unable to 
achieve economies of scale. 
Fleas by populist term groups 
that Congress drastically 
reduce production and raise 
price supports have fallen on 
deaf ears in Washington. Ironi- 
cally, they have been received 
more sympathetically by the 
termers' competitors - Euro- 
pean, Canadian and Japanese 
term organisations. 

Mr Dixon Terry, an activist 
farm leader recently killed by 
lightning, struck a common 
chord in a speech given at the 
Save our Soils Conference In 
the Netherlands two years ago. 


American subsidies were 
squeezing out small Third 
World producers, while US 
insistence on the phasing out 
of all subsidies in the General 
Agreement on Tariffs and 
Trade threatened the liveli- 
hood of small fanners in 
Europe, he said. 

He called for “a global cam- 
paign to ensure that termers 
and peasants regain control of 
the land." 

In this age of giant business 
interests, legislators in Wash- 
ington are continuing to ignore 
the threat issued regularly by 
the populists that one day all 
production will be in the hands 
of a few large corporations. 
Food security is not an issue in 
a country where obesity is of 
more concern than starvation. 

Only about 1 per cent of US 
farmland is held by corpora- 
tions, but the interest is grow- 
ing among investors who view 
farm ownership unsen ti men- 
tally. A feet sheet, issued by 
the investment bank Morgan 
Stanley, urges: "Buy a term, 
and you may get rich slowly 
but more surely." 

It explains; "America is hr 
ter the lowest cost agricultural 
producer in the world.... 
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Mr Jun McCandlesa. execu- 
tive vice president at Battery-, 
march AgrfVest,' now super- 


A1 though the yield on farm- 
land today, at about 6 or 7 per 
cent does not equal that on 
government bonds, they aren't 
making any more farmland, 
and Washington does produce 
bands.” 

As Morgan Stanley notes, 
vehicles for institutional 
investment in farmland are 
becoming available. Battery- 
march Financial Management, 
a Boston investment adviser, 
recently purchased AgrfVest, a 
term management company, to 
oversee farms for its passive 
investors. Its managers expect 
to raise "a significant a mo un t" 
for holdings across the coun- 
try. 


ranches on 340300 acres in 15 
states. It is a diversified portfo- 
lio of crops and geographic 
areas and. a cost-efficient bust 
ness enterprise. 

Acting for the investors, Mr 
McCandless keeps a close eye 
cm termer-tenants, who . are. in 
bain, relieved of the consider 1 
able costs of tend ownership. A 
two-tiered rental: system for 
good and bad years provides 
tenants with some protection 
from the hazards of the 
weather. 

Farmers must meet stringent 
reporting requirements on 
chemical usage.' They are 
"strongly encouraged" to adopt 
crop rotation systems and are 
"given a break" on their rent, 
for planting alternative crops 
on unproductive, land in order 
to Increase their'retums. 

The restructuring in the 
form belt has felled to deter a 
revival of interest in part-time 
and small terming, according 
to Mr Howard Kerr, Jr, director 
of the Small-Scale Agriculture 
Office in the US Agriculture 
D epartmen t. .. 


Mr Kerr, a part-time farmer 
Mmarfr hriros with optimism 
that ihe estimated 13m . small 
producers engaged in “niche 
marketing* can. provide a 
dynamic fixture for agriculture 
and the rural economy. 

He urges his termors 
to respond to the gjowlftg 
demand for' exotic fruits, 
Japan’s favourite Shiitake 
mushrooms, and ethnic vegeta- 
bles- He Issues advice on goat- 
'raising; .for clteew production 
and 1 foresees growing restau- 
rant demand for exotic meats 
— ostrich,- llama 1 and water 
buffalo. 

“Farmers sit astride a razor 
blade of realtor must be 
adept- at selecting the most 
profitable crop, the most eco- 
nomical acreage to plant, and 
pin-point the most opportune 
time to sell," Mr Karr says. 
They can be 'profitable untie- 
prenetrrs, "not unlike .the 
farmer of yesterday. 1 * 

That advice, however, comes 
too late for the thousands of 
farmers who could not adapt to 
the reality of political and eco- 
nomic change. 

Previous articles in this series 
went published on Juki 38 and 
August X 


Production 
expenditure 
7.5 per cent 
up In 1988 


us FARM production 
expenditures totalled lUMbn 
In 1988, up 7-5 per cent 
from the $Ud.Ibn reached 
in 1887* the IBS Department 
of Agriculture said, Reuter 
reports from Washington* 

Outgoings .were higher lor 
all major categoric*, except 
Interest, which decreased 1 8.7 
per cent, and b uilding and 
% t* ^ ny r which tell 10 per cent, 
the department Said* 

Farm services Including 
rent* the largest 198* outlays 
by farmers at W4.6hn, 
accounted for 21 per cent of US 
term production expensed a - 
2.7 per cent bigger share than 
in 1987. 

Feed expenses totalled 
gI7.ftbn and accounted far 15 
par cent of the total. 

Average expenditure per 
term was $54,956, an increase 
of $4,165 from 1987. 

Outlays by large farms (with 
sates over * 100 , 000 ) averaged 
5271,481 and accounted for 
over 68 per cent of the 
total* 


US farm group opposes 
use of milk hormone 


By Nancy Dunne in Washington 


THE NATIONAL Grange, one 
of the oldest US farmers' 
organisations, is opposing the 
use of the controversial new 
milk hormone bovine somato- 
tropin (BST) until "such time 
as It has been proven to be safe 
for all concerned," according to 
the group's legislative repre- 
sentative in Washington. 

Mr LeRoy Watson said the 
Grange's objections were on 
both health and economic 
grounds. There is widespread 
concern that management 
techniques have not yet been 
developed which would insure 
safety for herds from infections 
and other problems, he said. 

Even more worrying was 
that the hormone, which 
boosts milk production, would 
put small dairy terms out of 
business. 

"We could end up with three 
large dairy farms in the West 
supplying milk for the entire 
country." he warned. That 
would discourage term diversi- 
fication and damage the econo- 
mies of rural communities. 

BST has been the subject of 
contention In the European 
Commission where Mr Ray- 
mond MacSharry, the agricul- 
ture commissioner, proposed 
an 18-month to 2-year morato- 
rium on its licensing until 
more studies were completed. 
On Wednesday the EC failed to 
formalise its position on the 
issue, in the wake of US Gov- 
ernment lobbying efforts 
opposing the ban. 

The Grange, at Its conven- 


tion last winter, voted to 
request delays to the commer- 
cial introduction of synthetic 
bovine growth hormones until 
sufficient data was acquired on 
their effects in the areas of 
herd stress, health and fertil- 
ity. It asked the US Agriculture 
Department to study the 
impact of the synthetic hor- 
mones on the federal dairy 
price support prog ramm e, par- 
ticularly on gtnaH and medi- 
um-sized terms. 

In its proposals for the 1990 
Farm BilL another producers' 
organisation, the National 
Fanners' Union, asked for the 
establishment of a standby 
beef purchase programme if 
BST is approved for commer- 
cial use and its use resulted In 
significantly more dairy cows 
being called so that the beef 
market was threatened. 

• The Senate has approved a 
term disaster relief bill and 
sent it to President Bush for 
his expected signature. 

The measure, already 
endorsed by the House of Rep- 
resentatives, would offer an 
estimated $897m to termers hit 
by bad weather this year. 

Mr Clayton Yeutter, the 
Agriculture Secretary, said be 
expected Mr Bush to sign the 
bill, the fourth such emergency 
aid bill in as many years. 

It was modelled on last 
year’s relief plan, which has 
cost taxpayers $3.8bn so far 
and offers financial aid to all 
fanners whose crops suffered 
substantial damage. 


Cadmium fall spurred by short sellers 


Cadmium price 


By Kenneth Gooding, Mining Correspondent 

THE FREE market price of 
cadmium, which reached a 
record $9.35 a lb last year 
because of demand for nickel- 
cadmium rechargeable bat- 
teries - used for a wide range 
of portable consumer products 
such as computers, telephones 
and video cameras - has 
fallen back to about $4, the 
lowest level since January 
1988. 

Traders suggest the price 
could drop to S3 a lb before 
producers or consumers step in 
to stop the decline. 

They say the fall Is being 
encouraged by several Euro- 
pean merchants who have sold 
short. One London merchant 
pointed out yesterday , how- 
ever, that they were only 
swimming with the tide and 
the cadmium price was already 
well on its way down before 
the merchant activity spurred 
its progress. 

Cadmium, like most other 
minor metals, is notorious for 
its price volatility because it 



1988 


1989 


represents for consumers a 
small part of their final prodr 
uct cost while for the produc- 
ers it is a by-product, mainly of 

Zinc mining-. 

As one of the most toxic met- 
als, cadmium suffered tram 
environmental concerns in the 
1980s which, coupled with tiie 
deep recession in the metals 
industry, sent the price to a 
low of 55 cents a lb. 

By mid-1987 it had recovered 


to $L50 and than the free mar- 
ket price took off as rapidly-in- 
creasing demand from the bat- 
tery producers - Japanese 
consumption of cadmium dou- 
bted at that time - caught the 
market short of tire metaL 
The peak $9.35 a lb was 
reached in March last year but 
by October there had been a 
retreat to $5. Strikes in Peru's 
zinc mines induced a spike to 
$8.45 at the start of this year. 


WEEKLY METALS PRICES 


Prices from Metal Bulletin (last 
wee k's in brackets). 

ANTIMONY: European free 
market 99.6 per cent, $ per 
tonne, in warehouse, 1 , 725 - 1,800 
(1,725-1 325). 

BISMUTH: European free 
market, min. 99.99 per cent, $ 
per lb, tonne lots in warehouse, 
445-4.70(4.50490). 

CADMIUM: European free 
market, min. 99.5 per cent, $ 
per lb, in warehouse, 4J25-L55 


(4^04^0). 

• COBALT: European tree 
market, 99.5 per cent, $ per lb, 
in war ehous e, 7.40-7.60 (same). 

MERCURY: European free 
market, min. 99.99 per cent, $ 
per 76 lb flask, in warehouse, 
230-245 (same). 

MOLYBDENUM: European 
free market, drummed molyb- 
dic oxide, $ per lb Mb, in ware- 
house. 3J3&ZM 043-3.47). 

SELENIUM: European free 


market, tola 99.5 per cent, $ per 
2b, 1 in warehouse, 6.00-5.80 
&20-&80)- 

TUNGSTEN ORE: European 
free market, standard min. 65 
per cent, $ per tonne unit (10 
kg) WO, Cff, 48-62 (same). 

VANADIUM: European free 
market, min. 96 per cent, $ alb 
VO, at 5.4&5B5 (5.4M.75). . 

URANIUM: Nuexco 

exchange value* $ per lb, UO, • 
SL 80 (same). 


According to traders, the 
steady tell mice then is associ- 
ated with a slowing in the 
growth of demand from the 
nickel-cadmium battery , pro- 
ducers who currently prefer to 
live hand-to-mouth rather than 
to build up stocks of depredat- 
ing rawmateriaL 
The Londcmbaaed Cadmium 
Association says nickel-cad- 
mium batteries now account 
for half of non-Communlst 
world consumption more 

than 9,000 tonnes out of 18,060 
frfmwfla test 'year. 7 

Demand from one of cad- 
mium's other main markets, 
pigments, has also been 
weaker kt the past few months. 

On the supply- side, the 
record prices ' encouraged 
record output last year of 
16£30 tonnes, up 10 per. cent on 
1987. 

Consumption (at & record 
level fear tne. third successive- 
year and showing a 40 per cent 
rise from totmesfo 1985) 
continued to outpace produc- 
tion. But, strangely, stocks 
held steady and were margin' 
ally higher at the end at 1388 
than a year ago at 2^70 tonnes.. 

The Cadmium Association 
suggests that this was possible 
as. not all secondary (repro- 
cessed from scrap) output was 
counted and output was acta-, 
ally higher than -recorded. -j. 

in the short term, some pro- 
dueers suggest that, white the 
cadmium price might drift, 
lower during the current quiet 
period of demand, it should 
recover strongly in the fourth 
quarter of this year*: - ■ 


Canada copper 
shrike talks due 
to resume 

By Robert Gibbons in 

Montreal . 

TALES AXB4ED at settling the 
strike that Has halted produc- 
tion at Canada's largest copper 
mine for more than a month 
are scheduled to resume tomor- 
row. 

The Valley Copper 

i’s Lagan Lake mine' 
and mill fn southern British 
Columbia has declared force 
meffeun on “August shipments 
to customers in North Amer- 
ica, Asia and Europe because 
of the strike. 

Stockpiled held at-the Logan 
Lake site and in Vancouver 
were shipped out during July. 

Highland - Valley, which has 
an annual production capacity 
of 170,000 tonnes of copper in 
concentrate. Is Jointly owned 
by Cominco, Rio Algom, Teck 
Cerp and Highmoht Mining 
Compan y, all registered in 

State-appointed mediator Mr 
Vlnoe Reddy Js due to meet the 
mine- Operator and representa- 
tives of Local 7619 Of the 
United Steelworkers of Amer- 
ica, tomorrow and has asked 
officials ‘Of both sides ^ to keep 
themselves available -through, 
the weekend; 

However, the union is expec- 
ted to seek paw increases well 
beyond What Highland Valley 
is willing to pay and Industry 
observers do not expect a 
settlem e nt lo "be reached this 
weekend. Most nod-monetary 
Issues , have already been set- 
tled. ... 


WORLD COMMODITIES PRICES 


LONDON MARKETS 

THE LONDON Metal Exchange lead 
market shrugged off a weaker early 
trend yesterday to test recent highs 
again at the close. Oeaiers died 
speculative buying as the three months 
position gained £3 to £425.50 a tonne at 
the close and moved further ahead In 
after hours trading. But It ended short 
at Monday's 7 34 -year high of £433 a 
tonne. Strong demand for replacement 
batteries and reasonably good car 
sales have recently made traders 
uncomfortably aware of the low level of 
lead stocks. Tin prices came under 
furether pressure and dipped to 
llie-of-contract lows before 
short-covering and protit-taking 
purchases steadied the market near 
the close. Dealers said chart-based 
support had also been apparent when 
the three month's price had moved 
towards S9.25Q a tonne. 


SPOT MAHKET3 

Crude oH (per Parrel FOB) 


+ Of - 


S14.4M.6Qc 

+ 0.25 

Brent Blond 

SIG 85-7 JO 

+ 0.20 

W.TI. (i pm osl) 

Sl3.10-a.ISiZ 

+C2S 

041 products 



(NWE prompt delivery per lonne GIF) 

+ or- 

Premium Gasdino 

5189-191 


Gas Oil 

S14S-149 


Heavy Fuel Oil 

MU) H? 

+ 1 

Naphiho 

$151-152 

+2 

Petroleum Argos Estimator! 


Other 


+ or - 

Gold (per troy 

5365.50 

■026 

Silver (per troy ozNfi 

513c 

-2 

Platinum (por troy oz) 


+ 1.00 

Palladium (put troy ot) 

$134.75 

+ 0.50 

Aluminium (Ireo market] 

$1735 

-10 

Copper (US Producer) 

118*3-119 


Load (US Producer) 

39.5c 


Nickel (ireo maikot) 

585c 

-TO 

T in 1 Kuala Lumour morha I) SO r 

-o.ee 

Tin (Nov. York) 

424 5 

so 

Zinc (US Prime Western) 

81*80 


Cattle (hvo wmghtjt 

116.33P 

+ 0.92- 

Sheop (dead vueiqhtlT 

151 56b 

+zser 

Pips diva weight if 

88 -top 

+a94- 

London daily sugar (raw) 

5350.31 

•4.2 

London daily sugar (wtiliol 

S4981 

-4 

Tale and Lylo e»port prlco £331.0 

-5.5 

Barioy (English load) 

£104 


Maize |U£ No 3 yetlaw) 

C13I 


Wheat (US Dark Northern) 

£1321 


Hubbar (spoil V 

572Sp 

■02S 

RuSbet (SepIV 

59 7Sp 

■0-25 

Runner (Oct)V 

60.25b 

■0.25 

Runner (KL RSS No 1 Sop) 247.0m 

-0.5 

Coconut mi (Philippines)? 

54851 


Palm Oil (Maiayoianfi 

S300I 

-33 

Copra (PhHippinosJO 

$315 


Soyaboans |US| 



Cotton -A" index 

82 . 00 c 

•1.00 

Wool tops (64s Super) 

803p 



E a lonno unless otherwise stated, p-penoe/vg. 
c-conls/Jb. r-ringgii/hg. y -Oct/ Doe. i-Sap. sr-Jul/ 
Aug. (•Aug/Scp. viAufl/Oet. w-Sep/Oei.tMesi 


Commission average tatsWCfc prleas. ■ change 
from a week ago. ^London physical market 
5 CIF Rotterdam. 4 Bullion market eiose. m-Wa- 
laysian cams/ Kg. 


COCOA E/lonne 



Close 

Previous 

Hlgti/Low 

Seo 

872 

B77 

878 B70 

Doc 

928 

932 

933 928 

Mar 

896 

900 

898 893 

May 

903 

floa 

904 900 

Jul 

914 

320 

916 912 

Sep 

928 

935 

931 920 

Dec 

952 


953 948 


Turnover 5608 (7579) lots of 10 lannea 
ICCO indicator prices (SDRs per tonne). Dally 
pneo for Aug 7 1078.97 (1083.40) :10 day aver- 
age tor Aug 8 107003 (1069.18) 


COFFU C/tonne 



Close 

Previous 

Hlgh/Low 


7C7 

775 

782 785 

Nov 

777 

782 

792 777 

Jan 

798 

7B7 

810 795 

Mar 

814 

816 

826 812 

May 

834 

838 

845 B33 

Jut 

860 

885 

868 085 

Sop 

888 


BBS 


Turnover 4145 (21351 lots ot 5 tonnes 
ICO Indicator prices (US cents per pound) for 
Aug 8~. comp, daily 70.87 (70.48). 15 day average 
72.60 (72^3) 


SUOAIt (S per tonne) 


Raw 

Close 

Previous 

Hlgh/Low 

Oct 

309.40 

309.50 

31480 300-20 

Doc 

298.00 

302.00 

302.00 

Mar 

289.60 

291.00 

294.00 288.40 

May 

284.00 

287.00 

288.00 283.00 

Aug 

279.00 


279.00 

Dot 

272.00 

278.00 

27800 273.40 

White 

Close 

Previous 

Hlgh/Low 

Oct 

409.00 

413.00 

413.00 40&00 

Dec 

370J5O 

373.50 

373.60 

Mar 

360.00 

362.00 

260.00 moo 

May 

357.00 

353.00 

363.00 

Aug 

355.50 

359.00 

360 SO 


Turnover Raw MSI (381 allots at 60 tonnes. 
Whits 1269 (658). 

Parle- While (FFr par to dm): Oct 2833. Dec 3494, 
Mar 2325. May 2310, Aug 2300, Oct 2255. 


CWM OIL S/barrel 



Close 

Previous 

Hlgh/Low 

Sep 

1854 

1331 

1355 1332 

Oct 

1354 

16.40 

16.56 1340 

Nov 

IPE index 

16.58 

■1331 

1345 

1808 1854 


Turnover 8577 ( 4100 } 
GAS OB. S/lonne 



Close 

Previous 

Hlgh/Low 

Aug 

150 .26 

149 00 

150.26 14350 

Sep 

14650 

145.25 

146.75 14450 

Oci 

148.00 

WS26 

146.25 14800 

Nov 

146.50 

146.25 

14750 14800 

Doc 

147.50 

14750 

14800 14750 

Jan 

146.00 

145.30 

14800 145.00 

Feb 

14350 

143.00 

143.75 14348 

Apr 

142.00 


142.00 


Turnover 10568 (4 157) lota of 100 tonnes 


COTTON 

Uvsrpeaf-Spot an t shipment aalaa tor the 
weak ended August 4 amounted to 319 
tonnes against 196 tonnes In the previous 
week. Slow Trading ocegred with Interest In 
Israeli, American, west African and 
Pakistan growths. 


dun 

C ana 1 Dundee. BTC 5520. 6WGS510. BTD 
5475. BWD S465. c and f Antwerp: BTC *800, 
BWC 5500. BWD 5425, BTD $435. 


LONDON HNTAL VXCHANGN 

(Prices supplied by Amalgamated Metal Trading) 

Clone 

Previous 

Hlgh/Low 

AM Official 

Kerb does Open Interest 

Aim uhi tin. 99.7% purity (5 per tome) 



Ring turnover 20250 tonne 

Cash 1740-6 

3 months 1748-90 

1745-50 

1753-4 

1782/1735 

173641 

1748-6 

1750-2 32288 lots 

Copper, Onth A (E per lonne) 



Ring turnover 3&3O0 tonne 

Cash 1592-4 

3 months 1588-7 

1696-7 

1681-2 

1578/1673 

158771570 

1675-6 

1571-2 

1684-5 73,074 lots 

Lead (E per tonne) 




Ring turnover 10223 tonne 

Cash 435-7 

3 months 425-6 

431-3 

422-3 

425 

428/417 

424-6 

417-8 

428-S 9,887 tots 

Nickel (5 per tonne) 




Ring turnover 1280 tonne 

Cash 12650-700 

3 months 11925-75 

12750-800 

11950-76 

12750/12860 

12000/11760 

12700-60 

12000-60 

11060860 5,487 tots 

Tin ($ per tonne) 




RJng turnover 830 tonne 

Cash 824080 

3 months 92904310 

9230-50 

9290-300 

6300/9269 

9200-30 

9270-80 

9290310 53M tots 

Ztno, Spade] Htph Grade (S per tonne) 



Ring turnover 19290 tonne 

Cash 1680-00 

3 months 1585-90 

1675-85 

1533-6 

1679/1678 

160071676 

1670-fl 

18754 

16005 10,990 tote 

Ztoo (S per tonne) 




Ring turnover 4,400 tonne 

Cash 1615-25 

3 months 1537-40 

1040450 

1550-6 

1010 

1550/1626 

1610-5 

1626-8 

1646-66 7220 tots 

LME dosing C/3 rate; 

SPOT*. 1.8230 

8 months: 1-8034 

6 months: 145929 9 months: 1.5084 


POTATOSS E/tonno 



Close 

Previous 

Hlgh/Low 

Nov 

137.0 

132-6 

13341 1320 


197.0 

I9B.B 

1990 1800 

May 

21 a* 

S1&J0 

2184 216.0 

Turnover 380 (647) tots al 40 tomes. 

SOYABEAN MEAL Gnome 


Close 

Previous 

Hlgh/Low 

Oct 

130.00 

131.60 

131.00 13000 

Dec 

13060 

132.00 

13050 

Turnover 85 {I52)tots of 20 tonnes. 

WreOKT PUTUKNS $10/ Index point 


Close 

Previous 

Hlgh/Low 

Aug 

1434 

1426 

1430 1426 

Sep 

1492 

1480 

1487 I486 

Oct 

1664 

1549 

1557 1651 

elan 

1577 

1570 

1677 1679 

.Apr 

1606 

1600 

1008 1605 

br 

1381 

1379 



Turnover 133 (81) 


GRAINS E/tofUM 


Wheat 

Close 

Prevtous 

Hlgh/Low 

Sep 

107.20 

10085 

107590 10095 

Nov 

111.00 

11050 

111.00 11055 

Jtn 

114 

113J*5 

11430 1 14.00 

Mar 

117 JO 

117.15 

117.25 

May 

120.30 

12020 

12030 120 SB 

dun 

122-20 

122.05 



Barley 

Ossa 

Previous 

Hlgh/Low 

Sep 

10265 

10240 

102.66 102.75 

Nov 

10085 

104.70 

10096 10060 

Jen 

10965 


108.56 

Mar 

11220 

112.20 

112.10 

Turnover: Wheat 277 (310). Barley 38 (16). 

Turnover lots at TOO tonnes- 


MW (Cash Setdetnent) p/kg 


dose 

Previous 

Hlgh/Uw 

Feb 

1105 



Apr 

114.5 



Jun 

114.5 

114.0 



Turnover O (6) tote «t 3250 kg 


LONDON BULLION MARtOR 1 


Gold (fine oz) 8 price 

£ equivalent 

Ctooe 

xs\-x&\ 

225-22612 

Opening 

388-388 

22812-227 

Morning iix 

38020 

226.427 

Afternoon fbt 38540 

220544 

Day - * high 

30612-387 


Day's tow 

38614-366*1 


Colne 

8 price 

E equivalent 

Maplefeaf 

378-381 

2311z-234i2 

Britannia 

378-381 

23lJa-234l2 

US Eagle 

376-381 

23112-23412 


378-381 

23112-23412 

Krugerrand 

364-387 

224-228 

New Sov. 

88417 

634533* 

Old Sov. 

88-87 

53-53 It 

Noble Pitt 

481 .2549006 

30006-307.85 

Sthrer ttx 

p/tlne ox 

US cts equhr 

Spot 

91009 

81080 

3 months 

328-90 

627.80 

6 months 

338J53 

538A5 

12 months 

30050 

002S 


LONDON MBTAL ■XCHANON TMADND 

omOH 

Alum Mure (99.7%) 

Calls 


Puts 

Strike price 6 tonne Sep 

Nov 

Sep 

Nov 

1650 

m 

128 

6 

28 

1760 

45 

87 

39 

67 

I860 

12 

31 

108 

129 

Copper (Grade A) 

Calls 


Puts 

2460 

167 

153 

22 

79 

2560 

91 

TO 

56 

127 

2850 

46 

68 

108 

in 


IGNMN KX TRAUD OPTIONS 


Cones 

Sep 

Nov 

Sep 

Nov 

750 

27 

69 

11 

42 

800 

6 

47 

40 

70 

550 

t 

30 

86 

103 

Cocoa 

Sep 

Dec" 

sep 

Dec 

850 

28 


7 


900 

8 

68 

36 

40 

960 


44 

79 

66 


US MARKETS 

coma 26000 too cents/lba . 


Chlcaao 



IN THE METALS, the precious metals 


Ctow 

Pravtooa Wgh/LPW - 

• - 


. 



Aug 

11070 

110.78 

111.10' 

1 tfr.io 

r SOYABEANS 54D0 bn Inin; cantt/SOto bushal 

US dollar but failed to promote any 
follow-through buying in quietly-traded 
sessions, reports Drexel Burnham 

Sep 

TMX10 

' 11048 

11140 

10940 


Ctoaa 

. Prevtous 

MglVLow 

Dae 

107*50 

107.00 

10fi40 

106L2D 

Aug 

oep 

660/4 

S1W 

684/0 

574/2 

801/4 

665/4 

580/4 

600/4 

awo 

587/D 

692/0 

ssara 

Lambert Copper, too, was quiet with 

€HUK Ofi. (UgM) 42000 US gaOa S/batrel 

■ -.Jan 

592/4 

5/3/0 


Latest 

Previous Hlgh/Low 

”- ■ Mar 

583/2 

900/4 
007/8 
611/D 
608/0 • 

60 tA) 

9B2M 

activity. The energy complex firmed, on 
technical buying against the dollar and Sr. 

18.12 

17.84 

1741 

1744 

18.19 

1742 

1841 

17 J3 

1747 

1748 

• JuT 
Aug 

083/0 
688 10 

612/0 

0 

593/0 

0 

aa crude oil penetrated short-term 
resistance at$18 basis September. 

•tan 

17.62 

17.51 

1744 

- 8GYABCAM 09. 60000 toe; cantaAb 


Fab 

17.80 

1747 

1742 

1743 

17,47 

17,60 

1740 


C foie 

Previous 

Hlgh/Low 

Itself and settled bock to trade In a~ ' 
narrow range for the rest of the day. 
Reports of a possible squeeze In 
London added to early strength. Cocoa 

May 

Jun 

1748 

1748 

17A9 

17.43 

-17.42 

1740 

Aug 

8sp 

Oct 

1748 

18.15 

1848 

18.11 

1846 

1848 

1820 

1848: 

1848 

7748 

18.01 

1825 

HMTOQ OS. 42000 US gatts; oanta/U8 galls 

Jan 

1841 

.19.10 

19.18 

mas 

was lacklustre, coffee rallied on 
continued short-covering In the spot 
September, while sugar eased with 
commission house and trade selling 


Latest 

Prevtous 

i-ftBh/Low 


19-27 

1948 
1840 
2049 - 

TMO 

1925 

Sap 

4880 

4844 

4880 

4848 ' 

*4 - 

1940 

2QL04 

-7940 

Nov 

6000 

4978 

6015 

4966 

SOYABEAN MEAL 100 tons; 8/Ion 


despite indications of physical Interest 

Dec 

0080 

8002 

sou 

6080 


Ctosa 

Previous 

Hlgh/Low 


ana scaie-oown ouytng oy me ireoe. Fwb 

Cotton underwent a technical reaction Apr 

as the market reassessed the Impact of May 
rains In Texas. Uve hogs rallied as the 

6060 

4720 

4800 

6012 

4837 

4537 

SOSO 

4720 

4600 

0030 

4800 

4528 

Aug 

Sap 

OCt 

Doc 

191.0. 

1B1J . 

1774 

1784 

1787 

178.7 

1917 

1B4v4 

180.7 

1794 

hhj 

1964 

1817 

1B14 

1904 

1814 

T772 

178.0 

cash markets firmed with increased 
packer and expected retail demand. 

COCOA 10 taRMCSUMM 


• dm 

_ Mv 

140.1 

182.1 

1814 

7784 


Cfose 

Prevtous 

Hlgh/Low 

May 

1804 

1834 

1834 

1704 


.' - Sap 

1300 

1294 .. 






183.0 


New York 

Dae 

1330 

1322 

1336 . 

1322 

WAMA 8400 bu mhi; cantaTOto buattai 





1320 
. 1863 

1334 
a - 

1326 

a 


Ctoaa 

Prevtous 

' High/Law 


GOLD 100 troy Sffray oz. 

- Sap 

1361 


224/2 




Clow Prevtous Hlgh/Low - 

JUI 

1347 

1887 

1334 

1376 

0 

1388 

0. 

Doc. 

Mar 

May 

228/4 

228/8 

234/8 

239/4 

228/0 

.226/2 

Aug m2 S96&9 987,4 . 98U 



238/2 

240 12 

8S2M 

2S7M 

Oct sees 369.4 97018 3010 

COnK “C” 37400lba; centi/lbe 


Sop 

238/0 

241/D 

'237/4' 

242/4 

23W . 

336/4 

237/0 

Dm 373.6 373.4 3744 372.7 


Ctow 

Previous 

Hlgh/Low 


Oac 

230 re 

238/4 

team 

Apr 381.2 381 X) 381.0 ; 3810 

?ep 

83jOS 

82.60 . 

83-70 

8240 

WHEAT 6400 bu min; oants/OOIb-biMlto! 


Aug 386a 3884 -O' O' 

Oct 3926 392.7 0 0 

Mar 


BUST 

88.25 

84.78 

8740 



Close 

Prevtous 

Hlgh/Low 


May 

9840 

8840 

90J36 

9220 

88.75 

9145 

94.Q0 

8840 


391/4 

406/8 

410/0 

391/4 

383/0 

380/2 

PLATINUM 60 troy oq- S/troy oz. 

- Sap 

#2*26 


Mar 

408/D 

4Q7/4 

411/4 

994/4 

404/0 

408/8 

391/4 

Ctow Prevtous Hlgh/Low 

' Dmo 

■ 9840 

9548 

9740 

9540 

May 

382/4 

384/D 

388re 









MQ/D 


Oct 488J 4846 4896 483JD 

- SUGAR WOULD ni’l120QQ toe; oantadba 

Mp 

387/4 

388/4 

388/4 

387/4' 

Jan 4822 4876 4926 4886 

Apr 496.7 . 4906 4966 4816 

Jul 40&2 404.1 0 . 0 


Ctow 

Previous 

-Hlgh/Low 


V ««CATTL« 40.000 fttoeareaflfia 


‘ • Oct 

1341 

1344 . 

14.10 

13.75 


Ctoaa 

Prevtous 

-ttdWLOW 


Oct 602.7 407.2 0 0 

Jan 

1S28 

1249 

0 

13.17 

1244 

0 

Aug 

Sop 

Oct 

7440 . 

7342 . 

- 74.85 - 

7428. ! 

aa.vm a ,000 troy ate ownw/trey oz. 

_ May 

12.73 

1244 

.1248 

7S46 

7*48 

76.46 

744/ 

78.46 

7*45 . 1 
7822 
T4JS 

Oom Previous HWWKW 

JlBl 

1240 

1285 

12.74 

IZ4S 

1250 

Ose 

7440 

7847 . 

Aug 61 (L 8 612.8 0 0 





Apr 

74.87 

74.QB 

75.15" 

74 AT 
7547 

7540 

7440 

Oct BBSS SUM) 0 0 ' 

Dae 6308 6200 63X0 .6280 

Jan 5340 531.1 0 0 

. COTION 80000; eents/tba 



Jun 

Aug 

7242 

7140 

7348 

7140 

78^8 

7145 . 

72.79 

71.00 

- 



Hlgh/Low 


UVE HOW 30400 lb; canteflfaa 


Mar 5420 6390 6446 . 8380 

May 5484 S4S.fi 6500 8440 

- - Oct 
- Deo 

7440 

75,66 

7244 

7346 

7440 

7540 
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LONDON STOCK EXCHANGE 


y. 



end well below the best levels 


THE ADVANCE In the ..UK , 
Stock market Showed' signs of. 
faltering towards the close of ’• 
yesterday's, session when buy* . 
ere refused to - chase share 
prices boosted initially by a 1 
firm pound’ find a strong pei> 
formance from Wall Street ' 

nwrmght. 

Equities opened sharply 
higher, but the early gain of 16 
FT-SE pomte found relatively, 
little buying support and trad- 
ers grew increasingly cautious 
as Wall Street .made a slow . 
start to toe new sesdon.' 

By, the close, the FT-SE 
Index had 1 .slipped" hack- to 
2348.1, si net gain on the day. of 
&6 points, and a new peak for 
the year. However, at best -toe 
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Index had toadied 23573, and 
some market strategists 
expressed disappointment +h*t 
the Footsie had failed to hold 
above 2350 , which is regarded 
as a significant testing level 
: The speculative excitement 
which has featured the market 
in recent weeks was fuelled by 
the £i80zn purchase of United 


Biscuit’s fast-food operations 
by Grand Metropolitan. But 
the formal offer for BAT Indus- 
tries from toe Sir James Gold- 
smith camp brought few sew 
insights and the final success 
of the Hanson bid for Consoli- 
dated Gold Fields saga also 
helped to lower toe tempera- 
ture, 

hi the absence of new bid 
moves, recycled hints in the 
market of impending takeover 
moves were not enough to 
soothe some nervousness. 
Fund managers began to look 
at fii pfltrmentaTg a gain and sug- 
gestions from stockbrokers for 
new investment purchases met 
with the question: “Are you 
happy with the market?” - 


Some traders believed that 
equities would have opened 
lower yesterday had it not 
been for Wall Street's substan- 
tial rise. Although yesterday’s 
Seaq volume total reached a 
brisk 489.3m shares, traders 
were adamant that when the 
full data is released today by 
the Stock Exchange, it will 
confirm a slowdown in the 
market since last Friday when 
equity turnover by value 
jumped to £ 2 L 2 bn. 

Analysts were inclined to 
discount the effects of the 
sharp downward revision in 
domestic retail sales for June, - 
announced on Monday. Hopes 
in some quarters of an early 
reduction in UK interest rates 


are believed to be over-optimis- 
tic. “We continue to expect 
base rates to remain at 14 per 
cent (toe present level) until 
the Spring,” is the view of the 
economics team at Warburg 
Securities, and reflects a wide- 
ly-held view in the City. 

However, there was little sig- 
nificant selling yesterday by 
toe big investment funds when 
share prices topped out 
towards the close. Substantial 
gains in ICI, Glaxo, Rank 
Organisation and similar blue 
chips indicated that stock is 
again very short at toe market 
making houses, and this factor 
alone may ensure that share 
prices wfQ resist any signifi- 
cant profit-taking. 


FINANCIAL TIMES STOCK INDICES 
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SEAQ Bargain af 5pm [ 33.020 2*833 28.073 26.564 25,935 25,442 

Equity TumovarfEmJt - 85785 2271.52 W5.5 984.0 928.24 

Equity Bargains; - 28.233 29,073 £8.840 £6.243 24.969 

Shares Traded (mljt - 363-3 758.4 380 7 380.0 3613 

Ordinary Share Index, Hourly eha n gaa Day's High I97i.a Day's Low 1902-2 
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Day's High 2357.9 

Day's Low 2347.7 
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$.EL ACTIVITY 

indtcas Aug 7 Aug* 

Gilt Edged Bargains 86,1 90.4 

Equity Bargains N/A M/A 

Equity Value NM M/A 

5 -Day average 

Gill Edged Bargains 82.8 93.0 

Equity Bargains N/A M/A 

Equity Value N/A N/A 
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UB sale 

warmly 

received 

Although the market took time 
to digest toe implications of 
United Biscuits’ (UB) tele toi&' 
fast-food chains to Grand Met’ 
ropohtan for £18Qm, the final 
judgement was a positive one. 

“It's very good news for UB, 
because it has raised more 
capital than was employed in. 
the business- and JeB; the group 


with lots of spare cash, audit's 
good news for Grand Met 
because the acquisition, is cru- 
cial for Burger . King’s develop- 
ment," said Ms Sally .Jones, 
analyst at Panmnre Gordon. " 

The market was *nWa?ty rffa- : 
appointed that the sale did not 
reach the hoped-for £200m 
mark, with some dealers say- 
ing that if PmalancU Perfect 
Pizza and Wimpy had been 
sold separately TIB might have 
realised, a . greater profit This 
early sentiment, and worries 
that TIB might use toe cash 
from the sale to finance a hum; 
ber of Continental acquisitions, 
saw the UB price slip below £4. 

By ndd-afternoon, however,' 
attitude s had, (hanged, allow- 
ing UB shares:to recover, all 
their lost ground. Analysts 
were impressed at how advan- 
tageous the deal was for UB in 
tax terms, and. how much it 
reduced toe . group’s gearing. . 
The disposals should also make 
the group a more attractive bid 
target, .raid, analysts. “It. could; 
tie argued,” commented Ritcat 
& Aitken, ^that UB’s. attrac- 
tions to potential predators 
will, be enhanced by the sale of, 
these peripheral mainly non^ 
znanufacturteg ithaceefts: ]:. > j 

As for Grand Met, tbe City . 
expectetoe.Wfanpy restaujsoth 
to be converted-to. Burger" 
King, while the 171 European , 
sites should help the igroup 
develop its Continental fast- 
food businesses. The pizza out-, 
lets were a less obvious fit, 'and 
could be sold, possibly to Whit- 
bread, which already owns the 
Pizza Hut chain. At thedora 
Grand Met were up a net -4 .at 
622 p on turnover of 3.6m 
shares,.. and ;UB were, up a 
penny at 406p on &9m. 

Hanson warrants 

The first day. of trading In * 
warrant launched by Han so n, 7 
as part of the operatfamtotoke 
over Consolidated Gold Fields, 
saw brisk business, .some of 
which spilled over into the 
underlying shares. " ’ 5 - 

The warrant opened at KMp 
but slipped to 56p by the dose 
on turnover of 12m. Bach war- 
rant gives holders toe right to 
buy one Hanson share for ' £3 
between- February 1990 and 
February' 1997. Dealers said 
that the warrant accounted fur 


only 4 per cent of the consider- 
ation for Gold Fields 
therefore, selling was in smug 
blocks. - 

Hanson advanced 3 to 236p, 
the highest of the day. as 7 Jm 
shares changed hands. One 
dealer said that there was 
demand from small and provin- 
cial investors as the Gold 
- Fields deal reached completion, 
and that sentiment had been 
helped by an early announce- 
ment of a particularly rich 
seam of gold discovered by 
Newmont boning, 49 per cent 
-owned by Gold Fields. 

Shares in Consolidated Gold 
Helds, now expelled from the 
FT-SE Index, , traded at around 
the 1470p mark, against the 
previous dose of l&5p. Turn- 
over of. 761,000 shares was 
brisk without being signifi- 
cantly affected by early deal- 
ings in .the hansoa warrants 
which form part of the take- 
over price to be paid to share- 
holders in Gold Fields. 

, The all and gas sector was 
unsettled by nervousness 
ahead of the interim results 
from Ultramar* expected this 
morning; and the second quar- 
ter figures, fixun BP and Shell, 
due tomorrow. ' 

Ultramar initially' pushed 
ahead to 343p an expectations 
that the net income figure 
could be as high as £ 70 m. com- 
pared with last time’s figure of ' 
£40.1m,. but began . to come 
under pressure towards the 
close and eventually settled a 
net 2 off at 337p. "Although the 
market range for net income is 
£56m to £70xn, toe majority are 
going for a figure of between 
£59mto.£63m .and some good 
news from North Sea -Well 29/ 
Sty6, m said one. dealer. 

B£V shaded 2% to 298 % p on 
turnover of 5m shares, while. 
Shefimanaged a mtoarpain at 
436p- on 3-2m, leaving St at a 
twetyaar relative Wgh .aga ingt^ 
BP, according to one- sector 
Specialist^ -~: r :,v:: 

Enterprise Ott were. among: . 
the market’s notable- weak 
spots -amid persistent stories 
-that- Id is: about to place its 
near 2S percent stake In Enters 
prise m the market The story 
depressed, foe . Enterprise price . 
to 599p, a net fall of 8. Tom- 
over in Bnteprise was 684^00 
shares. There were suggestions 
In the mark et that Id would 
use the proceeds of the Enter- 
prise stake sale to buy BTZ*s 
speciality chemicals business 
for around £500m- HTZ shares, 
boosted-hy toe Id hints, talk 
dt institutions sefitogrConsgold 
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and buying RTZ, and reports of 
an increasing RTZ stock short- 
age, rushed up 10 more to 555p. 
RTZ's August traded options 

«grip< Airpii^pw today. 

Monday's speculation of a 
bid for Fisous boiled over at 
toe opening of business. The 
stock streaked 16 in good turn- 
over ahead before subsiding 
almost as quibkly. to close 2 
better at 359p on final volume 
oE 5.7m shares. One dealer said 
that interest was also stimu- 
lated by the launch of a cov- 
ered warrant for the stock. 

Unilever slipped 10 to 637p 
ahead of 2nd quarter figures’ 
due on Friday. 

In banks Barclays were well 
supported yesterday closing 5 
higher at 5l8p on turnover of 
1.9m shares, while Lloyds, 
which posted the best, interim . 
Increase of toe big four, added 
3 at, 385p. MicBand/regarried by . 
Hoare Goyett fn . their., Fingiy ; 
dais monthly review asx'dfil: 
the oneto avoid. 'ctosedafrac- 
1km earner at 341p- . . 

'The Insurances put on a 
mixed showing. Idfes, which 
have underperformed the mar- 
ket recently, raced ahead at 
the outset after bullish press 
comment on the sector, only to 
run out of steam as the day 
wore on. At the dose Pruden- 
tial were left with a 2 gain at 
200p, on turnover of S^n, 
while Legal ft General edged 
up 3 to 361p on L6m. 

• Composites were erratic, 
ahead of today’s Interims from 
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Commercial Union (CU). Deal- 
ers are expecting a decline of 
around 15 per cent in half-year 
profits to around the £95m 
mark, compared with last 
time's Slll.4Tn, but are looking 
for the company to increase 
the dividend to around 8p from. 
7^5p. CU shares settled 3 
harder at 403p on turnover of 

Aim. 

English China Clays (ECO 
attracted good support after 
the buy recommendation 
issued by Mr Francis Reed at 
Hoare Govett The Hoare ana- 
lyst says that on a 20 per cent 
discount to the market the 
shares are cheap; “the shares 
are a buy on a three year 
basis,” says Mr Reed. ECC 
shares ended toe session a net 
12 higher at 492p. 

RMC jumped 12 to 753p, 
boosted by the buy recommen- 
dation that accompanied the 
comprehensive review of toe 
company issued by BZW. 

AMEC moved up. 10 to 
after news of the £83m-worth 
new contracts and »hpad of the 
visit by analysts scheduled for 
Friday. John Mowlem picked 
up 13 to 433p following a buy 
note from a leading agency 
broker. 

Stores were a poor market as 
toe latest news on retail sales 
took its toIL Among the leaders 
Kingfisher (368p), Marks ft 
Spencer (220p) and Burton 
( 260 p) all lost a few points; the 
three woe in the top six best 
performing stocks in the FT-SE 
100 of toe past three months, 
and some dealers feel that they 
might now have been over- 
bought Other notable tellers 
included GUS» down 13 at 
U12p, Storehouse, down 5% at 
142%p and Sears, 3 lighter at 
233p on bo$y turnover of 8J3m. 

A rare gain was posted by 
Chartarhall, up 1% at 23%p 
- after announcing a 55 per cent 
rise in full year profits to 
£13. lm. Chart erhall was men- 
tioned as a possible bidder for 
textile group Textured 'Jersey, 
whiclt jumped 30 to 170p after 
toe company confirmed it bad 
received a tod approach. 

BlCC extended its recent 
good showing, touching 559p at 
one point, but ran into a bout 
of selling pressure which left 
the stock only a fraction ahead 
at 553p; the electronics team at 
Citicorp Scrim geo nr Vickers 
expects BICC to come up with 
interim pre-tax profits of 
£82nyiga1nst £68m, when the 
company reports to August 22 
but sees “little scope for share 
price performance in the short 
term - selL” 

British Telecom, scheduled 
to reveal first quarter numbers 
on August 17, were 2% up at 
257p on turnover to 12m. Late 
selling lowered Amstrad to 67p 
before a dose of 68p, a net fall 
of 3, on turnover to lm. 

Halma shed 5 to 275p after 
revealing a £l.9m acquisition, 
most to which was met by* the 
issue of more than 1.1m WrTttir 
shares. - 

An acquisition in the US by 


Glynwed and a small bear posi- 
tion in the market pushed the 
price to Slip before it closed 3 
firmer at 308p. Further consid- 
eration to recent business deals 
pushed Lucas through £7 to 
close 10 bettor at 703p. 

Excitement over GKN’s 
return to the FT-SE 100 meant 
toe price opened 10 higher 
before profit-takers moved in 
nhpart of figures thin mo rnin g. 
“Any good news might already 
be in the price," said one mar- 
ketmaker. GKN closed a penny 
off at 445p. 

Armstrong Equipment 
dipped 3 to 182 as hopes to a 
bid receded. Possible suitors 
suggested have been Caparo 
Industries and JH Fenner. 

AIM Group shed 14 to 44%) 
as recent rises flushed out a 
seller to the stock, said market- 
makers. 

Cadbury Schweppes fluctu- 
ated with the market, rising to 
443p before sellers knocked the 
price back to 437p, a net loss to 
2 on turnover of nearly 3m 
shares. HUlsdown fared better, 
drawing strength from a string 
to recent brokers’ recommen- 
dations to close 6 higher at 
299p an turnover to 2J3m. 

Trading was again brisk in 
Aada, which rose a penny to 
201p on further bid talk. More 
than 7m shares changed bands 
during toe session, while the 
traded options were again 
actively sought 
. Dealings in Trafalgar House 
was stimulated by talk of chan- 
nel tunnel contract and one to 
build a bridge in Denmark. 
More thoughtful marks tmakers 
put down the strength to the 
stock to the fact that a single 
keen buyer early on had 
encouraged them to avoid 
being on the offer. Trafalgar 
House dosed 9 better at 39lp. 

Anticipation that results 


TRADING VOLUME IN MAJOR STOCKS 


The following b based oo trading volume for most, Aloha securities dealt through the SEAQ system yesterday until 5 pm. 
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from Australia’s BTR Nylex, 
which are not due to reach 
London until Thursday morn- 
ing, would be a repeat to last 
times’ surprising performance, 
boosted its parent company 
BTR. Some 3.4m shares 
changed hands as the price 
climbed 10 to 435p. 

Profit-takers left Jefferson 
Smurfit 26 off at 55 9p after 
Monday’s sharp rise on the 
back to the company’s plans to 
raise cash in the US. 

Life Sciences International 
almost doubled its interim 
profits and finned 2 to 87p, 
while toiletry products maker 
Kingsgrange slumped 10 to 38p 
after moving into loss for full- 
year figures. One dealer said 
that the company had been left 
with too much merchandise on 


its hands. 

WPP Grotto posted interim 
profits marginally better than 
expectations and the price 
closed 6 higher at 7i4p. “The 
main feature was the more 
than doubled dividend,” said 
Mr Andrew Mills, analyst at 
BZW. 

Property group MEPC made 
up some of the ground recently 
lost to its great rival Land 
Securities - traditionally, the 
two stocks move together in 
similar price ranges - after 
broker Hoare Govett increased 
its net asset value (nav) esti- 
mates for MEPC and advised 
clients to buy the stock. Hoare 
has raised its nav forecast for 
this year by 2Sp to 885p and Ibr 
next by 20p to 970p. Conse- 
quently, the broker rates the 


shares as good value around 
580p and predicts they will rise 
to near 66op in the net twelve 
months. MEPC closed up 4 at 
587p and Land Securities up 2 
at 600p. 

Late speculative buying 
lifted Priest Marians 5 to 494p 
on hopes that Mr Simon Fus- 
sell. the ousted chairman, will 
lead a bid attempt on the com- 
pany, while Southend Proper- 
ties, a recent bid favourite, 
dropped 9 to 229p as specula- 
tors moved in to realise their 
paper profits. 


■ Other market statistics, 
including FT- Actuaries 
Share Index and London 
Traded Options, Page 21 


APPOINTMENTS 


Atlantic 

Computers 

financial 

director 

■ ATLAN7TC COMPUTERS, V 
pafft to British & 

Commonwealth Holdings, has ■: 
appointed Mr Robert Hinsdale y 
to its main board and 
executive committee, taking 
a senior financial rote. He was . 
group financial director of 
Jardine Matoeson. 

■ Mr R.C. Hartley and Mr PJl 
D avis have been appointed 

to the main board of 
RAD AMEC GROUP. Mr V." 
Hartley is managing (Erector . - - 
to Radamec Defence Systems - 
andMrDttifa Is managing 
director, Radamec 

Microsystems, Radamec 

Electronics, and Newbury . 
DJeral Controls. ./.- 

■ Mr peterColfitmm and-Mr 

Ken Patton have been - _ . 

ftt w pi rrted tHrectorstoKUSH" ; 
& TOMPKINS GROUP. Mr 
Coleman fe managing director . , 
to instruction in tbe.squth, . . 
and will now be respontobte 
for the Europfiui apn Fbr : 1 y 
Eastern dxv&foa. Mr Patton",' 
was manag in g director, majto :,r 
projectsxUvision, and now 
becomes managing director • . 

of Rush ft Tompkins, the 

group's-prindpaj UK • v 
subsidiary- He is succeeded ,. - 
at major projects by Mr Terry 


O’Brien. Mr Mike Robertshaw 
has been appointed managing 
director, south east region, 
and Mr David Kenyon 
managing director, south west 
region. 

■ Mr AJ. Buchanan has been 
dected dudnnan of Shaw ft 
COTand Mr JJS. Murdodh 
becomes deputy chairman. Hr 
G.CLA. Thorn has been 
appointed manag in g director, 
and the following are made 
directors: Mr AJlH. Pott, Mr . 
C.Lnn, Mr FJL Roberts, Mr - 
SJS.G. Gardner, MrS. S. 
Baden-Powdl and Mr J.VS, 

Burton. The co mpany fa a^ 

WEES & HOP^^RAjhSiJES 
HOLDINGS., 

■ JOHNXAING has appointed 
Mr Christimhw Bmrtram cif " 
Jones Lang Wootton as 

^property advistorHe will chair 
the John Latog property 
-advisory group. 

■ Excess Insurance Company, 
_jtoLONDPN* 

JINBURGH INSURANCE 

GROUP, has promoted Mr , 
John Daly to director 
international treaty. 

■.MrColin Stanley, founder 
mid former chief executive of 
Pagasus, has been appointed 
a non-executive direc tor to 
TRTRA BUSINESS SYSTEMS. 

■-ArlanMeylfir-Wariow has 
. been appointed managing 
director, LIMELIGHT 

He was general 
; Individual 

Bedrooms. 


Chief executive 
of Mercury 
C allpoint 

■ Mr Derek Arnold has been 
appointed chief executive of 
MERCURY CALLPOENT, an 
equal partnership between 
Motorola, Mercury and Shaye 
C ommunications. He was 
director to NEC (UK). 


*Dr Kurt liedtke has been 
.appointed managing director 
to ROBERT BOSCH LTD, UK 
arm to Robert Bosch GmbH. 

He was director general of 
Robert Bosch Commercial 
Espa&ola. He succeeds Mr 
Peter Herr who has been 

to the board to the 
i communications 
division to Bosch In Germany. 

■ Mr Roger Dunn has been 
promoted to group managing 
director to MAY HOLDINGS 
(formerly Valetmatic). Mr 
Graham Sound has been 
promoted to managing director 
to Valetmatic (formerly 
Demiwheel) and Jet Wash. 

■ Mr David Booth has been 

Cheltenham, part to the. 
Assodated Paper Industries 
Grotq>.. 

■ SENELCO, Slough, UK 
subsidiary to Sensormatic 
Electronics Corporation, 
Florida, has appointed Mr John 
Masltill as managing director. 


company, and succeeds Mr 
Ron Premuroso who has 
moved to Singapore to start 
the company’s Far East 
operation. The company makes 
electronic surveillance 
systems, particularly to protect 
against shoplifting. 

■ THE PRIVATE CAPITAL 
GROUP, part to the 
Scandinavian Bank Group, 
has appointed Mr Robin 
Bayford as director to group 
finance. He was group 
financial controller to AGB 
Research. 

■ Mr William p JL Gault has 
been made a director of 
EGGARFORRESTOR. 



Mr Gareth Cooper (above) has 
been appointed managing 
director to CROWN BERGER 
EURO PE, paints division of 
Wilflawitt TTnirffag g. 


“YOU ARE AN ACCOUNTANT GIVING 
PERSONAL FINANCIAL PLANNING 
ADVICE AND YOUR CHOSEN 
SPECIALIST SUBJECT IS LATE 
20th CENTURY MONEY MANAGEMENT 


a. 


¥ r 1 ,J .< 


How have the large accountancy firms 
organised their personal financial 
-planning services? 


Can the small firms afford 
to offer a personal 
financial planning 
service? 



School fees planning - 
are accountants winning the business? 


Have they fully exploited 
their captive client base? 


Do joint ventures 
with Investment 
specialists work? 


How do they market 
their services? 


What happens to commissions in a fee 

„ ; • , based profession? 


The answers to ail these questions and more are In the August issue of 
Money Management magazine - the monthly source of financial information 
and authoritative comment for the professional adviser. 

Money Management - out now - £2.85 from your newsagent 

RNANCIALT1MES MAGAZINES 
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» Currant UnttTrwt Pricw » ro ^!2r^ciTviir£ t»ip <*** o" W«M«B 
Unit Truat Cod* BooWat ring the FT W "P _ __ 


H. 


«& *» sa 

rmt ■ vni 


BM 

ma 


££ + -» 


yum 

Sim 


Kd 

Ma 


Offer + tr *fWd 
Ma - Bra 


£5 *- 


VkM 


BM Offer -For TM 


It £S' + -- 


MW MB 
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U.S bwre 

US Snub Co , 

Aonrallax Grawtn 1 

Europe F9rf. 


Far Earn.. 

Frcrch Growth ] 

Hoag Koig Petf„ 

hieniaiianal Gremtb... 
Japan Perfereaimn. — 

Japan Small Co 

SMsapere ASEAN. 


Ufa Assurance Co Ltd 
. Lanart So. London E149XS. 01-5388800 


- Scottish Life fc i d estuw a te 


Secure Mngd 


i Fd. 


neperty Fend . 

EdutyFood 

Fid. ul Fuad 

Mematiaiil 

High Intomt 

Far East. 

Nortb American. 

Special Sits. 

Tedmotogn. — ._ . 

Extra Inc Fd 

ComerUMe&GillFd-. 

American Income.. 

Gilt Find ZO ..... 

Enrooeu Fund 

PnrfA Fixed lot 


3 1186 

i.B 2485 

240.4 309.0 


316.9 3372 

4883 519.7 


1072 113.0 

100 6 107.1 


•23 

*0.7 

*02 


*96 

*03 

♦13 

492 


+12 

44.6 

*06 

*22 

*03 

-0.1 

*OJ 

*0.4 

•12 


. _|N* Ptfllo Fd.... 

Bi honed Ptfiio Fd..... 
CaulleuPtnieFd . ... 
Dll* Fund 


i Fred.. 

Fixed Intern* Fund 

hnmUjonal Find.. ... 
Money Fund . .. 

N. American Fd. ..... 

Property Fxad,. 

UKEiyjhj FA. 

A.LM. Brtwbi Dtfbx Fd- 
Snrim Seim Ins 

Dart Salczy Firm Bd. . 

Exec Master Fd 

HardMCk Growth Fd... 
BcnUei Haig LB Port. . 
MMboorne Spec Port... 

Swua Global Fd. 

Hardwick Tst FA.. . 


*03 

+L0 

*02 

•0.9 

*02 

-03 

*03 

*03 


Baked till Mad Pm Ns. 
ItMAuiA 


SrareHnjdPmAcG.. . 
Building fit Ax*. .... 

Property Peas. Acc. 

FI i let Pens flee.. . 
Eqifty Pan. Act . . . 
laenuikxulPnBAiz_ 

Hlg* Inc Pensflcc. 

Tech Pens flex-. - 

N American Pens Aa. 

Far Easurn Pm Ace. . 
Special Sits Pan flee. 
Extra Income Pens Fd . 
Comm Me 6 Gill Pm. 

Am® lean he Peas 

European Pro 


Prefi 


5996 

1303 

1114 

24S.7 

248.4 

422.4 
796 5 
294 7 
5263 
168.0 

197.6 
428 1 
5488 
357 J 
1772 
149 7 

113.7 

112.4 
103.9 


6312 
137.4, 
1173 
258 7 
314 2 

444.7 
8385 

SH. 

176.9 1 
208.1 
450 7 

577.7 
3762 
186 6 
1576 

119.7 

^2 


*20 

*0.6 

*09 


40.7. 

*3.4 

+13 

♦3.7 

*05 

+L0, 


*4.0 

*2 a 
*02 
-OJ 
*0.6 


+L4 


1235 
3238 

123.4 
,117 7 
913 
110.7 

245.0 
20*2 
1785 

1236 

424.4 

397.6 
975 

115.7 

120.1 
996 
110 7 
1060 
U7J 
1158 

TIB 

Aft fnmfl Hare eqxl extent peraiaq fund. Serfs 2 prices 
Oibcn available horn Bwmj Ufe. 


1129.9 
340 8 
130.41 
1238 
96.11 
116 91 

297.8 
299.11 

187.6 
1302 

446.7 
185 
025 

1212 

115.9 
04. B 

1165 
1116 
1235 
1219 
■ 75 6 1 


-02 


19 St Andrew Sgrere, EdMmrek 
Property 3182.7 192.4 


_ UK Emmy. 


_ Pacific-. 


_ Mix lied. ... 

_ Worldwide _. 


Wbb Profits Pro , 

Pens. Prererty 

Pens. UKEquny 17 

Pm. American 

Here. Padflc. 

Pens. Eurapean 

Pro iMMathMl 

Pens rixtdhL 

Pern, hdex UMul 

Pews. DeposJL. 


246 0 
1773 
242.4 
280.0 

206.9 
146.2 
144J 

133.9 
1972 
1013 

55.9 

204.9 

284.0 
1936 
2745 

329.9 
2362 
1792 
1512 

162.1 


294.9 

217.9 
1540 
tm n 
14L0 
207.7, 
1063 

58L9 

215.7 
2992 

203.9 
289.1 

1843 

1993 

170.7 
2395 
108.0 


Managed — 

0312232211 SfeaaroMnrer Jafeam 


*0.1 

♦L6 

*0.6 

*03 

*0.1 

*0.7 

+0.7 

*02 

*02 

*09 

*03 

400 

*02 

+2.1 

+06| 

+O0, 

*ool 

*0.7 

+13 

+0.0 

•fO.1 

+12 

40.4 


- American Income- 


Ejyiltj tacerne. 

Eurapean 

Far Esteni 

ssss? 


American Crwwtb 

Earnneai Crawib 

Far East Growth 

High Income 


1175 

1293 


990 

s 

1195 

106.9 

123.7 

112.0 

1042 

988 

107.4 

LUO 


1BL6 

1363 

1089 

“53 

122.9 
1042 
1M5 
114 0 
125.7 
1125 
1302 
1178 
109.4 
1042 
113 0 
1168 


*05 

40.5, 

*02, 

*OJ 

*03 

HU 

*05 

•0.2 

40.7 

*05 

+L7 

•0.9 


*01, 

*03 

*04 


Txrack Life Anumm Ct LU 




FiardldL.. 

UKEpote- 


J4725 097. _ 
J3412 3592 


hLEqafW— 


S 3 SSST 3 

WorlArioet 
Pacific-. 


1U 


23891 

m 

190 A 

Si, 

199.9! 


1235 

175.6 
rni * 

1836 

1878 

346.6 
2039 
2312 

129.4 

171.6 
984 
1378 

64.1 
1895 
1326 
1933 
96.0 
9C3 

146.7 
112.6 
101-1 
685 

114.4 

JBI 

983 

U5JL 

158.1 
2489 

212.4 
9L2 

103.7 
1556 
1443 




1300 

1848 

1068 

1932 

92.4 
2995 

214.6 
2433 

131.4 
1B08 
1033 

145.0 

67.4 
199.2 
1393. 

203.4 

mi n 
973 
154.4: 
1283 

106.4 
723 

120.4 
162.9 
1932 

103.4 
1212 

166.4 
2628 
2235 

959 

109.1 

163.7 
1518 


*28 

*03 

-06 

-O* 

-Lb 

*02 

-03 

*03 

+L6 

*03 

*L1 

+L1 

*05 

♦LI 

*13 

♦23 

+20 

*4.6 

*42. 

*03 

*0.4 

*2-2 

*0.9 

+L7 

+L7 

+13. 

♦LB 

+1.4 

+13 

+0.7 

*08 


uKCepteU-..- 

ConnnlMeL 


fmcmatiotBl Sand 

Eoreoean Spec. Stet— . 

SWtMP. 

Hpidcitlal Prepwty 


9L2 


313 

457.5 

119.9 1 

3103 

2268 

11A8 

2186 

938 

19L9 

960 


*05; 

*03 

+L2. 

+1*1 

a 

*05 


*03 

Si 

-0.7 

*0.7; 

*48 

•13 

-03 

-0.4 


*03 


1209 

S" 

1203 


LS5.4 

•s* 


If!?- &| 


sssss a® 

gginllB IM 

OiS!«S£lS& ""rSa 


3S4I ‘ “ DCCH. OM 
, ' ul OCXPL EOI 

OCCH-BW.,-. 


StorK BS'.-ia ^ 

iS i Is 

sill 


- NoUe Lowndes ft Pvtan LU 



lSS 2 £& 5 Se:JS 5 

O'HalUran ft Co/GamfqwM* 

J rf|_al| 

ifHuwtdTd ' IlliJ iaiik 


S3I SSI 1 6CGPL 


»»== 


8c 


QOGFLMnn £ 3 


-ISOUH 




SWITZERLAttB tsuEOHSW 

UJL BMtd ImMLitoJtt 


UBunntnsarCM 

BarerSf.Swwft ■■ - 

Barer SESertwe 


99*0 


sM-gp?- 


mi Fund M piti g tnttuf Ud 
16 NgrthBPhrtBd Awm* WON 3AP 
Ftekl B re d. Tl533 2U.9 

FtvrtPwwMw Bond — 1428 130.1 


- GUt Pro j' 


15642 16465] 
_ 4«6 4723 

- 1044.4 1099.4 
6QLB 6335, 
1647 1713 

339.7 3576 

UtostarRKiremnt 2144 225.7. 




— Deposit Poofua- 


11102 


U9.9, 


•13 

*38 

*02 

-L2 

*05 

*02: 


AUn*oeaPt«otoL---J 1948 

Roxboraagh FtoncW 

123-125 Cunah Roa0,jLmM 

Managed FdtMU 

Preston Managed 1M8. 


DtecretfanvyrdlMO- 
DtKnlhnyTWHH 


BKAipba- 
USAlCi 
UK An 


1638 
727 
545 
98 2 

sr.r 

999 

523 

5*6 

60.9 


*WMa_ 

MMU-TrA Fd BI0U9 
FmtrcnPmFd 


dmrvme Ktegd 
Meliul Master QM7— I 


Gift Alpha. 

Gold Alpha 

JiomAMp 

US Dollar Aloha 

Yen Aloha 

□M Alpha. 


1732 
7B.1 
992 
58.4 
60 1 
60 9 
926 
952 


Prices gamed a* 6* Aceoan lotted rents 
Teachers* Assurance ComtSinT Ud 
12Dtrtstchmfl Rd. SIsstAh SHX3LMT . 0202 


Attftaa LAS Man Ubj (£493 19X2 

DeKL6mMa«aPM 

DoqELOrttMIMrh 
Do KM Man Ufa— 

Da nm Man Pro. 

Do Sm Eg Man Pa. 

OPMhrVMIMMa*-. 

Da Scm Mat Pen Ma*_ 

DO NM Man Ufe 

Do BM Man Pm 

Da Target Uh. 

no TargM Pxws..— „.. 

Do Scot Eaitt Man— 

SMS:- 

PoAds entu raua. 



GUERNSEY (**) 


Rk' 


:S ST - 1 

m : 


Rutland Im Bkv ft Im Gm (*nKG*l - iss= pa=j 1 *. se.55 

2TtoWhWnx.T>k%U94fiLD41(f.0420m2M- uSSbK taJPrfcMiRtefenSS 



Managed Fund.. 

CKtAFbadlM 
Cadi Fred. 



BrimScEgGMiL. 
DoScEgGfabalPeM— I 


1 Sharp (Albert Ei ft Ca 




Bled Proton— K»9.7 


TonfarUgg Wells Equitable 
Abbey Court. Tastrioge Welts 



- ssaaaaig: „. 

- AEtaa bdX terHit IRbwwW LU 

- 

»1~ 


iss'aaa 




- JERSEY tSBKCMasEW . . 

- capital HMt Fared Mgn «CD UdOWa« 

= gjgss;-- 


■_ TeT DM* 74689 IDrallag) 


1 Faqtolilt.85 34 79040 • T rieg *192136 f 

_ Ca pit al H re i a l Mii re B wn l 8 iaw f6 Pdreh W* • StarAH) 

r g lb stun 1350 L^f— - mSHBMftr 

- mm - i sasESsfer.-. 


«i I BBaEr 


Gold—.- 


1359 1308 MW«W 


■5 taa :=. *§2 


I Reftent? Mvtintl 


Soattish Mutual 

109 St VIACOM SL 


Society 


MlnuHaaM.TabrM9eWdls.Kxm. . 0892510033 F*«Eno Jjhia- — 112161 
DenosIlflecFd. -TL25 4 132.0I .....1 - Pea Mngd Jaw 30.. -.1794.6 8243, 


EguHyAuFd 

Managed flee Fd... .... 

Prap Fdllst issue) 

Pros Ace Fd (2nd ns) . 
Unit Trust MB Fd 


3*95 
3075 
569 2 
1868 
1298 


_ art flee. 

Edaitr Ace.— — 

nrriiiatec 

Gttlndx Lni Act. 

Hanged Act. 


163.9 

248.4 

16L8 

1406 

2903 


1723 

2613 

170 3 

1480 

305.6 


Z Royal Heritage Life As say ante LU 


Acorn Managed Fred—, 
Portfolio 2000 1 


PUIMuGwthA 
mrcGremhA 

NCH Inc & Growth. 

NCH 


EH Managed - 

Far Capital Unit am 


1120 127.9 

115.4 I»l * 


1173 

96.9 

1038 


1235 

1042 

1893 


*08 

*09 

*03, 

*08 

*az 

*0.9 

*05 


and Other Prices ring 0939-33733 


Prnp er ty Egirtty ft Ufa A*, Co 
Baaer Are. SoathredS$26QH . 0702 333433 

IDA 

225.7 


tm Mxa Pension Fd 

hLManCmcr Bd F* . 
bn Man Cnci Bd Face! 
FlentbPrsoBd Fd..... 
Fleihle Mobtt Bd. Fd 
SpensJMsx Inc. Fd... 


ZOPifuaSl, EC2A4H ! 

MnhlCwih. - 

Malt! Doth 'A* 

Op Prop 

opHtdftid" ""'7—'. 
Do Man...... 

Do Deo - . 

OpBnd . ... 

Op Inc Out J. 

OpIuMan. 

Oouss.. . 

Op Eunrnlxg OOL I 

Pmtoarreas-OeriasPjl 
Praomy 

S^bi 


- Scottish Mutual laecsbMnts 

- 109 St VbroelSl. Glasgow 

- Safety Food 

- Growth Fond 1 

Otmo rti m lw Fond J 

- werfdwUe Venture Fad-J 

- UKEonltyFUnd _... 

- UK Smaller Cm Faad— 

- EmopeiD Find 

- Far Eastern Fnd 

JapaneMFixL 

Nortb Amnican Fond.. 


01-920 0202/0733 262524 brtmdtWUl Fend. 


Property Growth Assnr Ca Ltd 
Sun Alliance Han* Kanban 
Pnmtty Find 


Property Fund (A] 

ral Fuad ..... 


AwKoltonl , 

Agric. Fund fAI 

Abbey Hat. Food- 

Abbey NaL Fd. UU— 

inwamrnt Fund 

bneunwnt Fred IA>- 

Money Fund 

Maory Fund (A) 

Acuurtal Fund 


Cltt-Edged Faad 

Gilt-Edged 


iFd.UU.... 

Retire Ainilty 

d. Aan*ly 


latematlonil fd™— 

V IIIVUIT Wf"l" f IIGA 

All Winer A* Uts— .. 


kn. FcL Uts. | 

Ponton Fd. Uls A 

Grei._ProFd._. - 


Cnx.PmCre.Ui 
Man Pres. Fd . . 


iitz:: 


KS.?£.S..^r:, 

SK&Sifc. 

BUg.Sae.Caa. ul_... 

SSStaBsi: 

EamtrPrm.Fd ... — 
EamtrPens Fd. Can... 

toil Pro Fd - 

Inti. Pro Fd. Cre. — 



2b03 
217.6 
3645 
97 7 
337.1 


- Gllta a Fed IM Fred-.. 

- todca- L inked Feed 

- Property FnmL. . 

- Cash Find 

- Pro Safely Fnd 


, - ftns Growth Fnd- J 

1 135*1 ProO ppartreKy Fad-T 

— PmWmdeVaBnFad , 

786 Pro UK Eqaity Fad 

- Pn»UKSuxrCo"s Fnd. J 

7.47 Pm Euro pan Fa* i 

- Pm Far East Fad. 

Pern Japanese Fnd 

- Pen Nik American Fad.. 

- ftnsJaleuulUuul Fcx2.~ 

- PTOGIIts/FidlMFnd.-., 

- Pro Index- 1 1 irked Fnd— 

! (1380 Pm Property Fd* 

Pro Crah Fund 

Pro Halifax Fnd 


157.4 
L76J 
1780 
135-1 

195.4 
228.7 
2385 

157.6 
1356 

153.0 
1*»9.0 
127.9 
1273 
1316 
1227 
1721 
160.2 

184.4 
1388 

192.7 
214 2 
2088 
162b 
1380 

179.0 
198 0 

137.1 
1288 
141 7 
1358 
140 9 


165.7 

185.6 

187 4 
1423 
205.7, 
2408 
HUI 
165 9 
1428 


2095 

1347 

134.1 
1386 
1292 
1BL2 
189.7 
14*2 
1462 
2029 
230 B 

214.0 
1712 
1453 
1689 
204.9 

144.4 
135.6 

144.2 

143.0 

148.4 


- worldwide Recimry... 

- Sbaad?aferyaj~Tnreft 

- CapKafGrewia 

- PPdflc Basin 

- Fin. & Pro Share 

— International— 

Fixed & Comrertlhte— 
Ereinrlnaame 

041 -2466321 

— I _ Smaller Comnaa la 

1 WartMdtAUfei 

PreuigeErenoeP’hilto.- , 

0*1^6321 

- Prxaigr US P'fabO — 

— Managed—— 

- srobntFxre 

- TS8 America 

- TSB BritUi Grawtfe.— . 

— TS8 ErennaU Inx 

TSB Ear 


caoiui * ino 
C4J negator.. 
C&! Exempt- 
PrierRreto 


*03 
* 0 . 6 . 
*0.7 
*0.9 
+0 9 
*08 
♦LB 
*05 
*0.0 
*08 
* 0.6 
*0 7 
*0.8 
*0.0 
*00, 
*08' 
+0.7 
*0.7 
*0.9 
*0.9 
+0 7 
+L7 
*05 
-0J 
*0.9 
*0.6 
+10 
*08 
*08 
*0.1 
+08 


168.7 

i ft! 

1343 

240.4 

231.4 
2Z7.4 
1923 
1205 
99.1 
945 

1825 


Da. Tusabi. 

Beebhre Bred Exerot- 

Do Siwtxnf . 


Pw Jill Hu 1 & iMth 


ifSS 03 ^ 1 

133*0 

98.90 
5*30 

91.90 

67-50 


QB925U3S3 SUtala Fund Rwifin Umitad 
Slula Haw* The Cusnray. 

- ShhophSurtfonL Hans. - 


Life Assurance— 

Springs Nanow- 
Sax togs Wide. 


160240 6ZL00I 


Bsygl HanexgaSOF— . 

ew 5 E 2 = 

Target CGF 

Target HIF. — 

TtogaRfF 


1013 - 

1458 

143.9- 

993 

104.7 


1027 
10L* 
im 1 


UL5 

1048 

1103 

1088 

106.8 

1075 




Htt GviBkah FhbR 


0Z7979H96 SwUsPiKcs-, 
, . . - fr~ 

10651 1 — • to 


bWPartMa - 

- Managed Canewcj 


ISM 20 999801 


TSB Extra hreet 

TSB General , 

TSB Pronler Income _JlZ7. 7 
TSBtacame 


13L9 

1016 

967 

130.7 

2224 

1866 


- TSB Pacific. I 

- TSB inte rna t iona l — -| 

- TSBSTOcudQaa J; 


TSB Smaller Cos 

TSB Managed. . 

SkawUa Wadg Freds 
Brute* Wlnnrev— _... 
Earopeon Growl*. „„ 

Hang Kang. 

lacome — 

lot] Income-— 

Sfc: 

pore & Malaysia — 


13&8 

106.9 

101.7 
1375 
234JL 

146.4 

134.4 
2442 
1327 

218.4 

173.7 
2120 
1195 

165.9 


BeoatK UitUl. I101Q 

Da. Ordinary ,.lll76 

UK Life Assurance Ca LU 

B3P= SSi iSI 

toterrolanal 101.6 107.0; 

Fixed totemL 113.4 . 1194 

DeoMiL 1142 1202 

t'A-Phn 117.9 124.0! 


- tangbaarPrap Bnod 1*70.0 7092; 

- LwproWHpHMVd 1 1815 1908! 

- PemixaFanh ... 


I John Govett (Charenri Mareh) Lid 

_ PO 80X443. SL Hxfter, Jersey 0534 79141 

South Yorto UmsbiHNt M a ni fi a rt - Som tao i< 

SihYotatoU J944 999 I - GJrt*lg«SS>5lx s’lOll 10.U 10.18 

SihYrrta Inc ft fllh_ .11696 15751 1 - DoUxrCxai...- 1 && ,2'2 ,5'S 

Slh Torts Share PYoUa- 1104.9 11051 ZT1 - gaffP MaBa nd 3 OUth 1 14^ 

Tattnall bmrtmcnt Mn«L LU K^Sss:^ aoiz mS j£m'. 

* L UehfleM, Staffs 0S434I4848 mRSTT."! otn 481 fM 
(1233. 1295 _ - JapanSeEgany..5la V1426 M26 M» 

»l 1 - Far East Egtoiy . _ 5*j S95S 955 9.63. 

USEqafty 51) LLL46 U.46 ILg 


BBMfflran:T= 

-ifeSS HS ISISSf = 


Manxgrd Capital. . . 

Managed Accro. 

P ruu et i i Camtal 

Emmy Capital— 


[486 

1188 

149.0 

1381 


Scottish Prog Wort Xratfbitioa 

6 SI Andrews So. EdlatxjrWl 

Mined — TW4.4 

EoaltJ 

Wernalianil J 



~ Fixed MnaL 

Index. Lto bed. < 


sm - 


Framllngtan'Siig— I! 

Gartixore Pen Moyd 

>«Sbu 

BariapFa ‘ 

AnOralla. 


Pm. Mixed to It 

Du. ora 

Pm.Egaftylntt 

Do. Ord 

Pro total, iro— , 

Du. Ord 

Pexo. Property InH I 

Du. OiA-. 

Pens-FUed ho. brit. 

Do. DM 


Pens.bxtex-Unl.toH. 
.Ord 




I »«■ 


Cash InH 



1720 181. 2D 

1128 1188 
“356 1429 

? 1442 

.6 174.4. 


: 


PtoyI deuce Capital Life Ash. Co I 

30 U 1 bridge W. Unto* W12 BPG 

UXEaviiyJUx . 

UK Fired tot Ace- 

toll EouMJeS Act— 

UKMaaaredAee. 

ruAcc. — 


ESSTk? 

Saectol Market Act. 
Japan Egwry Act. - 
North AmencxiAcc. 
Pacific Act. ...... 

Tectonkqy Ace. . .. 
Kat teams Acc... 

Curoaaan Acc 

Rtudcmlal Pran Acc. 
Swiss Eg al Ues Acc.. 
Haag Kona Act .... 
UK Hign Inc Eg Acc. 
Int Ftied bn eren Acc. 

lot Managed 40... 

hip Managed Acc... 


UK Emily Intual .. 
UK Fired lilt Initial .. 
lall Egulltos toltlAl ... 
UK Managed Initial-.. 
Praoxnr Initial 

Money Initial 

Sorcial Marta knlLLil . 
Japan EgaHy Innlal 

Norm Amretan IxKlai 

Pacific Inlilal 

iKbnoloqy tolllal 

Mas Rewurcre hilUal . 
European Initial .. . . 
Residential Prop ML . 
Swhs E aulllet Initial 

Metro Kang Initial 

UK High Inc EatolL .. 
tat Fl>ed Im west Inlt- 
int Managed Ion. . . . 
HIP Managed ML . 


Hign Performance . . 
TowffMII Magd Fd Act. . 
YHfl ExeoiUie Fd 
C Global Growth Act. 
litre wramt Mean Art 
IM Balanced . 

HF Speculator Fd 

PEP fleam II 

PEP Cautionary. 
AflFStoi Man Fred. 
Indhridaal PcnstaaFani 
UKCguHyAcL. .. 
UK Fixed inumtflcc- 

imlEaifliiesacc 

UK Managed Acc. 

Prooert* Anc. 

Money Acc. . ..... 
Special Market Acc.. 

japan forty Acc 

North AmrrkJB Acc — 
Pacific Acc 

TeulnoMWAdC - . . . 
natural Rewuncs flat . . 

European flee 

Resloenual Prop Acc.... 

Swua Eoaltlcs Acc 

Hang Fong Acc. 

UK Hign lac Ego Act. 
M Freed huernt flee.. 

Int Managed Act 
Grasnr Pension Funds 



European Smaller 

knemational Leisare.- 

Mfc= 

Illy 


101.7 

1520 

126.4 

17L8 

168.8 


Scottish Widows' 6fMS 

ra 80S 90% EMabwglL EHl^BU 




brtl 

i35»B= 

Nat Hi 


^7= 

1 Her Col 

rid! SS"'"™"”' 




l ixerantoxil Fred. — 
Fixed InL Fnnd.^— 

Index Stk-Fd 

Cash Fd ..... 


Pro MWdFd'ofd.'l" 
Frei.EqmteyFd.IM.-. 
tea. Proa. Fd. Ord..... 

CSfi&kte: 

Parte. hnLSU.Fd.Ord_.. 
Pen. Cash Fd. Old 

PH Maa 


PM St Ex— 

PM Proa. 


PM PemPiaueUog..... 
PMCidL 

ExUirttAec. 





*06 

*0.7 

«U 

*23 

-05 

-06 

*03. 


*13 

+L6 

*08 

+L0 



anar— h_ 



103.9 

107.1 

929 

1053 

1043 

1024 

1076 

1035 

1038 

U36 


FxdtntCvflAl— ___ 

□remit Capital ' 

Laagfom HanasL. 


1023 

1065 

309.9 


1058 

125.0 

1568 

1454 

90.7 

107.4 

m.9 

3262 


1 1102 

Towiy Law ft Co 
57 High SL WMsor, SIA 1LX 

Albany Life 

Derlcal A Meflral te).._ 

Guan&n Royal Exrt... 

M &C Are (Uf() 

M4.GAss(P*oN 

N. M. Schroder— 

R. M. Sdnndrr Pm— 

NanrMi IfidreAxte MdL- 
lto)il LitelUMlxkAstTZ. 
ScotEokaotoJIifaf.- 


116.0 1 


Scot MitoiAl UifaJ.IR 
SeotMiuiil (Pro).— I 
ScMNteualVreMtFCJ 
I Prudential Hcribara— 3 


127.9 
108.4 

m 

1026 

107.9 
606 

119.7 
1636 

iro:" 

1738 

1235 

123.7 


1229 

134.7 

1142 

HU 

loea 

1260 

iSi 

1473; 

1822 

130.0 

uu 


any*" 

- OK G rew Gi naol. 


*03 

-0.4 

*0.0 

*OI 

*05 

+05. 

*031 


*0.4 

*0.6 

*0.4 

*0.9 

*06 


Wesleyan ft GbkisI Assurance Sac tiuiumdtx iMieii gmwbI i m 

CoFmore Chess. BbrahmcML M6 a.9|®^f 3 *? SggSsfgSflfflMT 


E 9 


•0 04 
HUE 
ItQDl 

M 

toot 


nasef 15.49 


£488 


■HKHi 92 
tottltecsaraewxrx^fH 


iS 


4.46 


tar Mdcs la otMr iarMciMas 


» .. 


4*89 1-001 1120 




30 


Z Lloyds Bart (CO U/T Mon. - - ~ 

- Oreuat tetUy • 


^*m^ gTS33 vt hr - 


SsSs^Ss iSSl =1 : 


J 1263 1325 

Windmr Lift Assnr Co Ltd 


, 0272 276954 
12131 *0.«r . - 


=1 

lieBC^iRByr' 

I Royal TnBt Jsy Fd Mmt Ud m 

zBa&skai ^ mss 


I Portfolio. . 



FroreUnataa fHI 


HMFdla.ll9aa6iKil >11153 

J. D. Ward Financial Services Ltd 


Z Wladsor House, Jetton), S h rcg tl fi 


_ Accum. Pen. Units- 


Dapaflt 

Far EM Fd— 

GHL 

Gmradteit AGIKI.. 


m2 

12*5.2 

2164 


“ Crud Rrel 6 Eltt DLift. 903 


Grad Rent 8 GUt ilPw-, 
Klgblac.&[xHy 


Wgb Mt Flaw lot— 

Hodge Fred 

Index -Linked OR 

tottlal P re Units-— 

IflSt *y IMan*fed)7..T 

N.Amtr.Fred , 

Ooxn Plan Htogd P£— I 
Pacific 


_ Proowty- 
_ Retail &E 


All ftaids law xiljito Ab iA proto* toads. Unit griei *r» 

’ ” “ 1 Life 


PH EnsTryLUc-. 
BetaUARrtDrFeillts— 

UKEgtotyM 


6173 6498 

257.5 2718 

194.9 2051 


1263 

363.6 

15.7 

il 

6235 

2075 

2823 

6638 

227.7 


- Standard Life Assurance Comply 


148.4 
1627 
4978 

. ,13113 

Farmer CreU Life ante Prices Tetopfxm* 0932 290530 

Zhrich Ufa A — i a nc a Ca LU 


293.4 
2383 
22B5 
1105 

103.4 
3373, 

S.?' 

3333 

404 

1U 

6428 

217.4 
297.0 
6988 
2397 
1484 
1627 
5245 

327.4 


0952 292929 9 Klnguev, London 1 


TSB Trust Fuads (CD 

PO Box 338, Si He!*; Jersey 


! BhXF ©1-8364321 TUOOskart 

forgttNngd Bead 1 206.4 2173} *4.3} - BHOtoGuimM:.3l3i33 3153 St*, 

- Targn Mngd proton-. 1 127.7 3£45| *C.b| - MaMbxnreg Stare. .500457 10487 109.28 


093473494 


MM 


- 


- xsres^aci »a. «• - SsS^^I&g SSUalSSl?* 


issfes - 

T77..ZZ. Qtwlt .. JsaB tas* 


“ Yorkshire ft Lancashire Investment H«L 

I Wemlte. West Bar bead, 9toHWd . 0742' 

_ Htok Inc BdOVCa^L-- j 99.4 


_ Gtobto CNM Sdw) 

_ Managed CTArfet).;. 

_ utonOtorel hST. 

_ Proton Fred ((toy HI— I 


m 

■Sfc. 

1193 


1705 





FrelEretto.— M967 l.m 

•4 RQawtdre._IS0.702 0.25*1 

Hatrtras Fd Nnimihl 


: IoMsfflKEcaoasEn 


- AMltd 


- AHtedDwbarHaMC. 


Ii ileruaUa wa l Font Mgtv 


* u— alal&ft Sw4 a wiol 


OFFSHORE AND 
= OVERSEAS 


l&m 034061 



SpeewSi . 

Etrropere Growth— . 

tsBKrslBSP'fli 

Hendanan Aftnta. (Cooneuy) 
mna Res. Pmrel-rn £1561 
BWeexdGtelAStotfhL- 
Baianctobwth CPnltoL.. 

Setaa 44kts S-Prtflo— 


SSStpi 

AW LarEsa w ♦ H-3 ililH L0591 1JOT 
A0l3toFMtodte*2^Slffi24« OjreixKIjSfjl 


- tocAGwtfiSPnfto — jJUM 


- HtabbKdaxtCPftrfteJ.. 


(0624 



154 


~ 3G«rgeSL Ediobargb 


115.9 

2415 

786.4 


U5.9 ; 

12415 

8120 


031-6556000 


*3.0 

*46 

*0.0 

*25 

*38 

*38 

*22 

+09 

*173 

+198 

*08 


btanuUnael. 1 4525 

Nortb America n . ... — 7 . 1 9980 

For Exit 1 1382 

Earognan- 


— Pfu| xj ly 


Pwisaan Stuck 

Preston Eaxllr 

Preston Fxa tot — , — 
teuton todtx-Untad-. 
Pemtoa touroaUanal- 

«;ssr , ;.-= 

FVw tex IttBAmmiam — 

Reman FwExn. 

Penstoa Earopcaa-. __ , 


H22XZ .fil-775 2552 25»KS2& 


UCalhten WML Poctsnontb P01 2Ut 


4844 

6793 

2586 

1475 


5105 

7138 

2723 

15331 

4763 

1053 

1435 

1193 

318 7 
199.0 
6753 
BEr 

969.7 
590.4 

204.7 

649.6 
40L3 

276.7 

127.7 
1220 
1386 


3 S 

+24 

*4-2; 

*03 

*03 


Si 

+13 

S3 




UK GUt 8 
Sacarfty- 


11L7 


IKS 

120.7 

13201 

103 .2 

1058 



Ant (Hubal Fmds lid 

Abacus Htr Kona SL Dongtes, leM 

Frw^E^ty — 


CnarneayTlt 

nabdUFUU* 

■a* wo WT MudRIjeMmCMRe lte — ><Bw>LM 

*wgJrtUia5S9Fxd(Rs3Q88xdWerl ii) ar iiiiHren n l)4 

—I - meuwart BancnM^Fi MRW5 yd. 


z GUERNSEY on REcoGnsEn 


Barclays Inti Fanrt 
1 Thomas St. Dowfbt, toM 




062423292 


S HJrenPatxh^H 

■suahAhi.- 

Mi - - ' - 


MANAGEMENT SERVICES 

DavM M. Aaron (Personal Flo. PlnrsJ Ltd 

The Old Tows HjiL TrxkUxgtax, ItodS ■ 

O. Aaratatogd Ryt HJlUl 176.4 
D.AmHaMKtgDd-3197.0 .207.4 
D. Aaran Mad Tarotes- 11033 lCH.fr 
0|» Cre Stan MM— 1129 1108 

OenCreSktoFwuU — 1 128.7 1354 

The Analysfa Graup FLC us orator Ntoaey 

IP Ark Wexf. Harrogate. H61 5LY 04235Z33U StoHlng MoiwT — 


oSSStepK w.-vt SSSM 


*05 

+18 


emm f ree part: St. I 

KwHyFM^^B 
Mowaai 


Sun Alliance Insnranca Group 

San AllUnce Hoote. Haraam 

Lller • 


040364141 


Managed Fred 

Equity Fund 

Fixed Interna Fond.— 


StaleM Assurance LU 

40 Uxbridge Rd,W528S. 

Shield Life Mngd 

Shield Peastan Mogd.. 

Shield Secure 

SbteMSecorePro..-.. 

ShlelaBronrl..- 

SHeid Oraml Pens— 


1193 

127.1 

10L9 

1063 

1187 

123.9 


125.7 

134.0 

107.0 

111.7 
1232 
£30.7 


Index Linked Fred 1 

01.-5670700 !SSSSIfflflfir“ 


*03 

*03 

*03 

*03 

-04 

-0.4 


_ American. . 


a+thh ... 

Cipumod . ... 

EM lac. ... 

Far Lam.. .. 

Frontier Markets 

toil Fired imonM. 

SSSSSST :.zrz.: 

Hedged Amentia 

Hightoc 

Hang Knag- 



743 78 3 

46.0 48 5 

88 1 92 4, 

127 8 134 8! 

ui W 176 
1*61 
119B 
1019 
121.6 


Claual hw iGwth 
Wofidmde Recdwry ... 

US Sol tn Oops 

Jaoan Setoct Opos. 

Lxraman Setod Opos . 

Paa he Growth ,. 

mu Managed 

rtaal Fares 


- North America Fond. 

- Far East Fred. ' 

- Deposit Fuad- — 

- Worldwide Bond 

- Worldwide FlixtodaL- 

- Wdrid+reTechBdtoW- 

— 1 110.9 

1693 


Shamlla Ufa Assurance Ca LU Cz) Ewib idcoow 

FroWMer Hs^NeFMGte. Soutbamrioa 0703 334411 toUBred..- 


4773 
6+5 J 


Ml 

2180 

*1X5 

4483 

143.4 

214.9 

2083 

UU 


5024 

6793, 

lift? 

2295 

4352 

47LB 

151-0 

7W. t 

2193 

1X7.0 

1028 

104.2 


*4.4 

+33 

*2.4 

+15 

*0.4 

+10.6 

*0.6| 


*03 

HL4 


2781 

333.4 

2687 

95.0 

206.7 

2085 

1875 

1409 

242.2 

1898 

12078 

1114 

1078 

1052 

990 

1053 


1313 

928 

1251 

1320 

126.0 

966 


127.7 
1383 

97.7 

131.7 
139.0 

132.7 
1017 


236.9 
174 1 
235 7 
180 3 
OT 2 
126 1 
2462 
2543 
1432 

141.9 
.1714 
1083 
1225 
,1175 
381 
482 
794 
514 
57 6 


totemitlanil Growth-, 
tocawe. 

Wartdwlda ReCtorey.. . 

AmerKan Growth.- | 

6tU Emmlng Cc*. 

Fir Last Growls.. ..— 

Eoranean — 

Managad. 

TS> Freds 

American. 


1228 

122J 

1288 

1033 

107.9 

158.7 

139.8 
119.4 


1293 

128.7 

135.6 
1086 

113.6 
167.1 
1472 

125.7 


Extra Income — — 

General — 

Gilt A Fired Interest.. 


Pravittcnt Life Asm LU 

ProrldeM Way. Basiagaake RC2X 2SZ 


Unit Find.. 
EoateyFand 


Fd . 


Fixrn'nrmt Fd. 

Prapertr Find — 

Index-Uaken Find..-. 

Dronsll Fund 

Pm M tied (Ord) Fd. . 
Said Paul am 
Ohcmieiufy Furl.... 
Equlir Farto 


162 4 

157.6 
2198 
14*3 
£381 

256.7 


Flirt merest Fred 

Internal torn I Find 

Preaxrtf Fund 
Index-Linked Fund- - 

Drretlt Fund 

S & F Consol HLit ton . . 
SA F Balanced. . - 

5 8 F Mauraun Growte . 


Pacific. 

totitnai tonal 

N*i ini R ewmc e* 

Meant OpoanunKteL.... 

Managed 

Broker Magged 
City Caoilal Said..-.. 

Blrdiwand 

HardwKk ley MngL.... 

Suntiaa Cap Grwta 

Coanauqni S*Ht Fold- . ! 

AatetwiGnenlroPtfl | 

Suxeieiabtoii Man Ba... 
WBUmOudiesMng.-. 
Fonera Imeraattonal . 
Richards. Longsulf..-. 
Herbage Mngd Bond... 
ooflUtonierecaF*.- 

Gm Bnxikcr Fd. 

JJ BarriogtaatoLfa. — 
G & T Smaller Cos Fd. . 

BKkM|IIW Mn+I Fd — 

J J Barring ton Ihyd... 

Charlxs Suaky 

ElMCilllW. — 


486 
1345 
13L6 
1206 
953 
1286 
1623 
123 8 
169 1 
1403 
1373 


1038 

1*16 

1386 

127.0 

1004 

1354 

170.9 

OO.a 

1780 

147.7 

1445 


Ufa 

_ Managed Fd 

— Eoaily Fd 

_ tolemittonal Fd 

_ Index LWGIHFd 

_ GIR Plus Fd 

_ Properly Fd. 

_ Oeooslt Fd 

_ north American Fd... .. 

_ North Eixtonbh Fd 

_ lin. Recoiary Fd. 

_ Pacific Fd 

_ tab todt* Monlta.... 

_ Earn ladox Menlior...... 

_ IntliodexMaallar. -J 
_ Japan Index Monitor . 

_ UK Index Monitor. 

SkxnRx Bxrtag Funds 

— E asy 

— Eqxity Income... — ■— . 

_ EuroccanSmllrGa‘1 

_ GloMI Growth. — 

_ Growth ft Income 

_ Japan Crawtn 

_ JapanSurrftsc . 

Eurapean Growth 

_ American Growth 

_ UK Smaller Ccrxoxntes...., 

_ U*SH Fltollty Freds. 

_ American 

_ American EireXy rnc. _. 

_ American Special Site. 

_ Australia . 

Eastern own 11184 

_ Europe a n - ... JZU-8 

^116.7 


292.7 
350.9, 
T fl+a 1 
99.91 
2175 
219.4 
1973, 
14831 
254.9| 
19B.9 
217.8, 
117. 2 
113* 
XJ0.7 
1048 
11 0.0 


*0.7 

*08 

+L3 


*08' 

*0.6 

+L7 

*L4 


*05 

*0.8 

*0.4 

*02 



Uft Mana ged Ph o to 
APM Managed (SUU1 — 

APM total tox'RH). 

APM HUH YlcM 

APM bIa Growth— . 
APM Bend FMItewb — 
APM Unit BdlSiP)- 



fto li a l bnest WeiU g tii I ftwatf LU 

-031. - DeTEaeato — .iEini £7oi udmI — .1 — 

I GnMmcs FHsW M Muon (Guernsey) Lttf . tewiianaaaiJM 

tatew. FTIgM htottatort Pred 1 ^ Atato MU I.M. 

E- 17.754 lfiSlfu.95 

6381.475 i0.77p.28 

DM- 62291 «0£ 

SFr- 47230 . 4H 



StonreFdtknriwl*..,- 




+08 




^^^■3585 HOS 
V 2335 2438 -OH 
5- 2L64 2287 HUB 
IE - 1X02 11-54 H 


J- 2X96 23.13 [iOm | 


BaUdkiaSacMy- 

Wcrtderide Bred. 

Egtilty Incumt — 

Fiamtotl Growih | 

Ram America Soar Ces- 
Fram Capital TU. 

Frrei Japan AGsarraf — 


113.1 
1023 
115.7 
112 3 
1052 

106.9 
105.0 
117.6 
116.4 
1045 

104.9 


119.0 

107.6 

121.7 
UB2 

110.7 
1125 
1105 

121.7 
1225 

110.0 
110.4 


+X1 

*03 

*05 

+07 

*03 

*03 

*05 

*03 

•15 


*03 


Fraan Returns Tst—— 
Ftaat Saedil Maitoed— . 

CT InlaraattonaL , 

GTUS&GHeral 

CTAmerSpeeSft* 

GT Japan AGeneral 

CT Far East ft Gen 

CT UK Capital.— _ 


_ CT European. — 

- GT Special otogd 


1245 

1115 

124.8 

TIP It 
9920 
145.6 
2133 

105.9 


1355 

1089 

103.9 

104.1 

1503 

1351 

16X7 

£123 

1289 


367.0 

4345 

308.7 

28X9 

2703 

4328 

223.6 
130.9 
117.41 
13L4I 
1083 
10451 
1533 
224.6. 
UX5 
1753 
1417 

114.7 
109.4 
109.6 
1583 
1425 
1705 
£183 
1275 


+38 

+3.1 

*28 

*L9 

*52 

*10.9 

*03 

*03 

-LI 

*0.6 

*03 

-0.2 

*0.7 

*02, 

-03 

-0.4 

*03 

-03 

-0 4 
*02 
*05 
*03 
+1-0 
-07 
*03 


Bbckstue Franks Pfc 

BFWortdSes6rZji98a 

8F Prh CUeot Port — 1X5*0 

BFPrf.cn Pre PI IEX20S 

Bryan Walls ft Parian LU 

PUMP Hst 2S HvntalCL Ida SW1 

Scnrader Pm Fd. [1242 130.7 

Target Pen Fd 65.9 69.4 

Target Band Fd. TO.9 989 

Cameron Law & Comsany LU 
148/149 GtOaries St. .BJrodqgteiBa , 021 
'■red.— (17X8 180.91 *04 
refill— 1325 f - 



^dl748 lS5l +12 

HtobVMUImPd. j£195 12571 *081 

Of&rex Freds 

1124.7 123.41 4181 


Vreltonty. . 

— Oran-usirk HwMy -. 

— Srixfrxx Maary — 

- Magd Canerey Acc-. 

- Mood Qnrancy Dtel_ 

- ioUPrlme Bond 

- taU High YM Bond —. 

Gilt Pin..— 

- latl Batocd Ctrth ..— 

- toll Con &Eo*Hy-- 

- ThalddZFund...- ... 

- Baknl Stxxtxgy Fbnd IMhA 

USS Money Fred | i- 20X6 2X01, 

boo * *» " 

- DM Moniy Fund — . 

N wr y cX CWTPO Fre — 

Uobxl BondFoad 

SSiESi VStfh: 

Bit ftStta Hoad — 

StriagMOdGUtra- 

Yen Bred Fred 

Earapega Bowl Fd — 

Bahai CmitH Fred _ 

Global EwAty Fred. - 
North i i ia xr ie aa Frad _5 
UK Fred 


— JapnaftPacfcFd— . 


Bahai Energy Fond-, 
- Global Letm Food- 


All* 


HRKraa 

toll EqrityMcerrMTkxiU X63DL X736 3* 

2-7 »* |rt 


[7.97 


Wl EquhytAcrJ _ 31* 

i»U EmritvUud -.51* 

taU Equity (tad L-Sl* 
UK End ly (Act) — 5t* 
UK Eflxlty (fleet 
UK Equity Oriel — S'* 
UKEq*«yO*e)_5t, 
PactflcEgMccl-JT, 
Pacific Eg lAcd -5ti ; 


-tm 


L57fr X677 
2528 Z1V90 
1343MX216 

■1 1832M L9«9 

LOfcO X060d£32B 
tata 1.699W L88S 
1.724 4.758 5.061 -tMtO ft 

157* 763o aun-UBi 0.0 





■ LaxaTOOer AccFdl;- J 
tarardCW AcbM DSt-l 
Un* Car AnFd Y_d 
UcMCNrAHHDMrt 


*0.0* 
*082 { 


-MOri 


«mt X6 


■0PH 


o8 


Y- 500 28 30259 
DM- 5031 52.41 

£%% SB, . n _, 


l p^t £080 


£- 1231 12MH81 


S- 3332 34.82 
I - 2454 2589 
1937 20.09: 


6283 6581mU3f0.74 


- 

S- 7657 8X36 _ 

Sr- 8482 9085 *tB|ft96 
S- 2981 3158 tfl2jx24 

S- 65.47 6954 

8-Z333 2459M.1M0JJ 
r grtcB quoted todudae of 4% inELU charge 
CFIF Many Fred*. Com £25 crah eod M 
(a offer test *%. 




[ISSI*^ fiwirttoni — -"751 ^)T 4831 aO^sfiSS^P 9 ? 


MjO 179 
♦am 789 
torn 7 .24 




cm nm Mamm OeK) 

Chriorl Rlrtal Ksk DoMta. toM 


BMtmn Fml M an— n (bM) 

POBaXi.Diiaglta.lDM 062427610 

taU Crth Aag B 4 5 <*lSt85 SS85 574.91*581 ftB 


4U0H54 

*004082 


Rafbft OwnaiN 

4UFIW. Victory HaJtoMtastoM 062477500 

GfllFd 5(7199. ft 99.77 W530f-fljp35| 

US Dollar Bred -.51*19887 98.96 104.em>7tt7S 
CCUAOMltoM-- 


augtet 

UK EqulMFd^Zl54sho687 «8« U4.28(H5rtX50 


•Offar otto* toCtoiiTW7fip*JMiw«w pm 

WNsStzdjumM 

lianf-Pml Ma w a a m WO U4N 

HsSas i3Jb| 

Y3900 kHH 

0M478S 47.06 f 40.06 
sfmmd 538iMmm 
FTV14L36 

DKrin iTtBH 

10623739 137-W f 4030 
«A32 -jzxsmtM 

sia.9 BMrt 

s+1.47 

439-03 4137 

Lzrat 

nmii u*935 — 

SStJl 
£9.68 1037 

£108 11.45 

S»32 5890 
S2X45 2283 
£13.89 14.961 


| UurtCorAccFd 
GSl Cnf AceFd FF~] 
UmdrAocnOKraJ 
taapdCurAeeFdHKrta 
Lend Car AKFd Mate! 

Lxard DTted MDaxXj 

Liard Dflrt Bo* IAkI-J 


UnrdGtotufl 

LuardlPtlDcSl 

LoaiO lit S hiciH 
UzadtattocCand—l 
UtadtotlncCIActo.J 


nSar 


« , i Am.. 

Unrdsa PanECBBL. 
UurdSe»Pwt«ta._ 
LxxudSel Ports Cxp- 
Lfliard Sel Port J Me.- 

1 U.K I 


L359 L448 


UJ 


Lite Intsutrtrw Cl II— I Dir Hun nata l -e 

"«*5Safc£ -I.-JI3 


James Campbell ft Sm FhmciaJ Services 
38 Railway Rd. Colersloe Co. Lnxtoodcrrs 0265,44321 
EsaartlrePreston .397.4 107 f.) *0.4 - 

hnwtnKnt Portfolio. -JM0.7 I4ft2l +03 1 - „ , . , 

fkra to vere PLC Hambras H tips (CD Utf 

IMted KhmoaFd — 1738 1828 *0.4 - fHM sSS2“3& 

WeridwfigTd- 111X7 11831 *ft<l - ruEi I? 3 

Clifton Financial Mmrt LU anuuSSSili 

27 Btrtotoy Square. BrisUriBSS . 02722 2 5 X 0. EM MACS Bred „ 

MaaagedShFdT TUB3 124.41 —T - EUMA Yep Bred __ 


5w Life •Una 9 emeMt dt«) LU . .. 

Ste«Hrtta^!^J«^ft9mi8m l luD^» CMr.Bta 


(AcewnUiftoX—— I1364X 145X21' 


Hsmtcf Gofttaii .:' .. 
3-15.930 Z086T oftlSl - 


NH Fhanclbl Hgnt lntl LU 

--Il £6.4 ' 


_ Eurowan locanee. 

_ Famcns Nantes. , 

_ Far Eon Income. 

_ Gilt & Fad totem — 

_ CtoOalCdinrtnJMe-.. 

_ Growth 8. Income 

_ Income Plat.. 

_ onarrettoml Bead- 


_ Japan Special Stev . . 


mz: 

Royal Life Insurance LU 


1554 

16X5 

1G5.9 

9X2 

506 

1131 

166.6 

148.1 
IM 2 
1276 
194 8 

134 8 
1345 
103.6 
130 7 

123.1 
925 

3972 

I«7.0 

1053 


_ Sooth 

_ SoecMISHs 

_ Managed. — 

_ SbanaTaFramUmtan I 

_ AfMrteapSnrllr Oft..., 


_ Capital 


_ Creautlblr 


_ Extra lactxne. ... 

_ FguaciaL 

_ tncoma frCrowtb.-. 

_ Ml. Growth 

_ Japan and Gram! 

_ Ih ea my - 

_ Smaller Companies 

_ Skarela Gartner* Pteod 

_ Aritorteae 

American Set Opps. 

HatortAmsrkax 

Australian.. 


EbroecM sS Oppl I' 


- Royal UhlUnHLta 


Hinged Fund 

Egally Fund— 


Pmldrat Mutual Life Aide. Assn. 

Will Ian Rd. Hltchlo. Hera SG4 OLP 


MxuyrdlH .. 

MaregrtlniL— - 

Eonrty Orel 

E outer lint 

kilt > Linked Gilt Ord . 
Iixtex LnkMGUl Inh.. 
Otmnti Equity Ord... 
Dbxtims E outer hilL 

Property Ord. 

Prooem 1 ml 

Fixed I nitron Ord 

Flirt Intwxn IniL.. . 

Deposit M. 

Dxtxx.it InIL - 

Praiiax funds 
Managed Ord 

ManagrtlxlL 

EonllyOrd 

EquUy InlL 

PenWLke Gib did 

Pm (nd LU Gill Inh. .. 
DvmMsEqoUr Ord. . 
drtneos Egally briL... 
Property Ort. . - .. 

ProgmyleiL - 

Fixed intern Old. .... 
Fired Imneo bite. ... 
DeoatliOid . .. ... 
Dnxnlt inh....— ..... 


4763 301.2 

Ml 1 401.2 


BSJ 1513 

m ^ 


166 4 1752 

Mll.6 191.2 
1454 1533 


M&« 1531 

116.4 122.5 


0438^34000 


*08 

+2.7 

+2.1 

*0.9 

*0.7 

-01 

-03 


I Fond 

tillt Fuad 

Stony Fund. 

UnitrtSutn Fare 

Pacific Bavki 


_ Royal UlalUnH Lxkd. PnlaaftoUld 


Exempt M jo F4 ACC. ... 

EunHX EganyFdAcc 

Exempt Proa Fd Are... 
Exempt leil Fd Are — . 
Exempt GIK Fd Ace..... 

yFdflre. 


275 8 
3551 
517 2 
340 5 

219.7 
1526 

150.8 
231 r 


ttlUd 


2902 

573.7 

T JAA 

358.4 
23L1 

160.4 
158 7 
243 9 


*L4 

*2.1 

*03 

*03 

*23 

*03 

*03 

*03 


319.2 
6246 
240 8 
562.4 
2500 
1859 


335.4 

697.4 
2S34 
592.0, 
263.1 
1956 


+L5 

46.6 

+22 

-03 

+20 

♦03 


Z ii 


ExtntocoMa. 

Far^Eaaem . 

ProfriHiceSiUf* —I 

FMnller Markets 

Global 

aaballne&GwiB , 

Gold Share j 

High Intxmx 

Hong Kong. 


latl Fixed blte naL 

toll Reiuwi.es — 

toUSelOm 


I Raya! Uier Assurance 


_ Bora) Liner BuRd I »4. Uyntrpacl, L3 LHT. 


6141 
1 4416 
156.8 
131.1 
360 0 




288.2 303.4 

|2S2J 2656 


302.0 
'212 0 
169 7 
184 1 


Ht 


2 

1786 
199 1 


13X4 159.4 


♦3.2 

•1.1 

*00 

-02 

-ftl 


*1 

*0.7 


UK Equity 

CleheTEaeUr — _. - 

Nigh Yield 

tou Equity 

Fitrtbaaat .... 


566 

464 

542 

534 

51.1 

54.4 

548 


54.6 

48.6 
57.0 
562 
538 
57J 
57.7, 


Japan Sri Dens 

Pacific Growth. 

Practical tar 


051 236 1451 UK SH OxreT. 


UK SnUll COiNpaaias... 
WorbhxHte Srm nery . 


1243 

110.1 

114.7 

812 


.7 

1295 

1053 

105.7 
13X2 

147.7 
114 7 
140J 
1855 
109 2 
1354 
163.1 
18J 0 
1430 


130ft 

115ft 

120.7 
85.4 

1246 

222.9 
iy?e 

902 

136J 

110.8 
11X2 
142J 
155.4 
120.7 

147.6 
1952 

114.9 

142ft 

171.6 
190.5, 
150ft 


+L4 
*1J 
+1.7 
*12 
•1ft 
♦Oft 
*02 
*02 
*0.6 
-0.7 
*06 
*0 4 

*04 

*0.7 
*0 6| 
*07 
*0.7 
*0.2 
*2.0 


*06 


Sun Life of Canada OJK) LU 

^JIQ VjnrBrttogaake, R£21 2DZ 0256841414 

‘ «B,8 


ns Pic 


EMM* Cone 


fteMAS Moo?!l3» 


Growth Accooite..., 
CAaiwgad Accaant 
Equity A c c a ret — 
Managed Fd. Ac cnm — 
Equity Fd. Accum..— . 
Prinmy Fd. flcnxn. — 
Fixed kn. Fd. Aeeaa... 


- Irani. Fd. Accxm. 1334.2 


367.2 

2372 

1922 


155.1 

151ft 


106.7 

1237 

2JL9 


184 6 

1S0J 

299.9 
105 6 
250 J. 
1U0 
219.0 
2164 
124ft 
173ft 


1123, 

130i' 
2443 
1943 
157 9 

315.6 
UX1 
26 32 
£16ft 
230ft 

227.7 
1313 
182.4 


*lft, 
*02' 
*0 2, 
*03 
*0.1 


*0 8; 


+£4 

*64 

*0.4 


*0.7 


Moore Fd Ba m. 

6xS-Ld5teFdAcote_ 
teMoaPIre* 

Pin. Pan. Accaant.— 
teteMgdJkic-FdJteae. 
ten. Equity Fd Are... 
ton.Piitetr.FdAcc... 

Pens. tetdMFd Acc — 

Pens. Int FdAee , 

Poos. Money Fd Are- J 
Pexi InLkiWStrflcc..- 
PBK.GW Fd.Acc.__ ..I 
UaLteLMgaJkccft£flci.J 
IMJtas^lty FdAee _l 

IM teLlkmrty FdJkr_J 1423 
on iton.BBduayOre4l067 

IM .tea Blatu FteJec — 
IMPnteM UWd.Sw.Acr.. 
IMI.Pens.GU.FdJ>cc_. 


249.7 

202.2 

35X8 

1633 

159ft, 


*4.7 

*7.9 

*23 

*3.7 

-0.1 

-0.4 

*6.4 

*Oft 

-0.7 


rMIk for RM (s montv of Lautra! 


J31 4J31M4.939 Itlt VWS 

■MRM25.11M2622 617 933 Anototed Reurflli 

MOftl 2366X24.77 *0W Uffl 6 aWnnwoe. Loreton EC2P 2ATH 
if mm 34.Md2S.79 idfc £2 E^rmaZZTZZZ] Basic 
CSMBt 24ftU2X47 -dll £54 DMMmt.^^Utarara 
Y240T 2407.X 2*94 »UB 4-87 . Prttxrexiitx- 




1 Madtox Street LoidqalVlR ODE 

MMto F«nMJteS_l9L3 962| +0.1 1 - IMMAASMwwr 

MK Prfx FdSantedlL_l 1862 I960 1 +ixl - EMHflKSH»Z 

First Financial PLC 

sssaBaas.'s ,i i£ 2 i r!?"? 

Surtnwa Ftaad Managers LU S^ussTJ^, „... 

Safeguard, oadenrrttua to GeeerU Portfolio Ltt* Are Ceniq^DM, 0[M.« £.« 47.92 iomte.7B 

jSCTlHH.B.A»UL- ■■ ... 


215.0 

2003 

1593 

255.7 

1473 

136.6 

148-2 


126ft 


1243 

111ft 

,129.4 

1U8 


236.4 

210ft 

167.9' 

163.9, 

15X1 

143ft 

156.0 

129ft 

13X3, 

149ft, 

113.9 1 

rw.7 

117ft 

1368 

119ft 


£162 


Hf5StoenalMMnU— 
IPS Seat UfetairiFd_ 
HF5SM All knMad— 
MF55taAKktttlplS*C— 

HRMtoClemeaec I 

HFSM&GMrodCni — I 

HFS GeewaBMagdFdZri 


117 ft 
961 
£03.7 

£22 3 


*0L5 

*02 


*3 

*02, 


San Life Unit Assurance Ltd 

BrtBM K997SL . 

Property Acc I 

EoaityflB I 


1062 

94 9 

1573 

71.6 

194 D 

2016 

1183 

235ft 

1853 

1523 

127.4 
162.9 
127ft 
780 

245.8 

144.8 
27X4 
11X9 
46.L 
967 
1953 
129.1 

130.7 

1100 

163ft 

233.4 

122ft 


111.7 

99ft 

16X5 

2062 

2122 

124.5 
247ft 
19X0 
1603 
1341 

171.4 
134ft 

82.1 

258.7 

152.4 
28X6 
12X9 
1032 

101.7 

2053 
135 B 
137J 
£1X7 
172.1 

249.6 
1293 
191ft 


+L4 

+L4 

-0.1 

*0.7 

*0.7 

*0.4 

*02 

*02 

*13 

-0.1 

+1.0 

+1.4 

*0.6 

*13 

-01 

-03 

*03 

*12 

•Oft 

*0.7; 

♦in 

•XI 


*0.1 

10.7 

+13 

+L1 


FixnT iroerast Acc 

inltx-United Aec 

Cora Are 


Pacific Are 

Far total Acc 

touroaUnrel Are- 

U.5. Dollar Acc . 

Yen Are .. 11 

Ewnnean Currency Are _1 

DtarltolttaL-Z 

EunuMen.. J 

fliMWersory Boad._. 

— rUrPii ■ - 


381ft 

348.7 

8672 

249.6 

1366 


169.4 

5271 

37X6 

973 

129.0 

1263 

2339 

U43 


*6.0 

*0.2 

♦112 

+20 

+X« 


*4.8 

-X7 

♦13 

♦XO 

*83 

*4.2 

-1ft 

-07 

♦12 

+X1 


HH 

HHAOlNfer 

Hnrstnil aster FtaRndal Senkef <CY) lid 

“ ‘ - 17U 1903 

137 0 14*3 

SX23 131 
££07 
95.0 

62ft 

1323 139ft 

1063 1146 

Lmstnint Partfolio Sqrrtos LU 
15 Moachesur 5ft, Loedan WflM 5AE 01-4860177 
IPS tanshnent Bond Marowd N 
gS Bond — 1?L9 2023 

IPS Global Grwtll Ed.-.) lift. 9 116ft 

IPS BlKtafund- ( 1243 

IPS Manwfandll I 1082 

Snoalxtatg flee Part-J 1643 173ft 


*03 

-OJ 

*01 


LUXEMBOURG (sn CECocmn B S£= 


_:.r_n_tt440 679*1-04991532 




fegf Eagle 

117% POBecc 


Star litf-Gtabal 

MLOnoghu. 


100X7 1017Y41O35 

!■■■■ 15 J6d! 15.71 
■H2433TO2X44 

raw 24.48a 2337 (aw ixu™"""* 

CSZU7 24 27X25 15 tei w l ucc. HOtara 

as«:«i 5 ^b tssaaiyi 

HR33 2933 2934 100X11X3 8 — 

■awposM 



l^MMillCO 


X48 


US 


Bood.- 


S- 203 237 

Y- 19000 203.00: 
DM- 2ft9 3.09; 

f- 038 1ft* 

*- X96 2X0 

Y- 191 0 204ft 
DM- 090 3X1 


_ Henderson MmlatstratUn (Gaemty) D-natLkS/tanZ 

= WKg^Sbmm 043 ntedta fo*. 

- Leopold Joseph Fund Mmmt (Gnrnsad Ltd 2*-a «ae Jean, 1-Axro gto 1-U4B 

TO Box 244, St Pxttr Port, Gotrasto 0481712771 010352475771 OrOlrtE 

- j-J.loterrw.Fd — I fi- 27.» 29ft4L-_ 

- LJftSCwiWtey Ftort 



nr 06638 5858 



Fry Fwanci 

DoriftkJ Hs 20 ftesent L _ 

X Fry Mae M&CFdhL- 1673 175ft 

AFVytairrgr PxfXCd-— 95ft 1000 

XFiyMtotebdtenFd. 9X4 1033 

J Fry 36*8* PronDS— 94.9 99ft 

J. Fry Seam 1804 

J. Fly Beanery, — . — J98.7 103ft 


Yea 

KWnwait 

P0BcK44,Gaxmey, 

KBfarEWKnujr_jtoa35 2D3SM2L6D] -lift 
xaciu- 2 I*Exm 133ftd 13.78 UauTuL 
KBtateBdfdtec.*— sEmo X810 6X1*1 
•Offararta Indnttoe of menhnem mlhRlMnrcBarga 

Lftzard Fund Mngn (Charnel Islands) LU 

PO Bax 275. Si. Peter Port, Gaenuey.CJ. 0481710461 ta &rtr 

tt *™ 1 "w™ aBa 2 =! 6 *H-fis=i : axs; 

10.00 10.05 

11.06 1131 

.. 1X26 12.71 

ledxx hOUftO 10.60 £0.94 

EarapelndK t»SlX34 £134 1X97 


TPY Jai 

FFPUSDhenrou*-. 


5- 12.77 

Sr- 1232 

Sr- 11 « 12ftl 
»- ifl.72 


_?ft# 1D.47| 

Efia 
f!S *» 


B m Jaganwfnad.^ 

dS .JfauMlRO , 

00 StawxmftMMNfM-1 

00 DanrFbwd Idtentt— 1 3X0 

gteUbto Find tot |e(L9 

_ . DratKMou* CwiwxyZj D» 
feta DgtbrCumo., 

HUSp® acr tengCtaro ngr. 

— Emo Y en Cartncy — 

poo Ma ce gxd Currency— - 

=hs 

SpMuSj8S£.*3 

JmScclorRoLxifare_ I 

Tied* RenHOMt (GueneseyV LMtU 

. I* FtotWi* SMoctton Fart Lhrtled . 

5 BSS 2 £&:M& 


♦0201 

I teUDJ 



Foreign & OlanM 

ILarowcePanbwHHi 


LU^ MasssnSEC^^ 


* 0.1 

*03 

*0.9 

23 

*ai 


UK I 


Knight Wllliww & Cwnmuy LU 
161 Hew Band. Street London YflYOLA 01-408 1138 
^ii 


Lloyds Inti Money Haricot Fund Ltd 


_ KW Albany... 




1100.9 1158.9 
2)9ft 293 7 


Prudential Assurance Co 

HoUwrn Bn London EC1N 2NH 


01-4059222 

Maaaged Aug 2 J 249.0 260 3 1 I - 


HMhVIrn. 

letlEnultf 

Fixed interest-.— — 

Money... — 

Uftieged-..- 

Save & Prosper Grano (z) 

28 Wenern Rd, Renitajl Mil 38 

Hal hr* Fd 

Deposit Fd ..... - 

Gill Fid 


575 

44J 

543 

53.7 

5X0 

59ft 

56.3 


603 

46ft 

37ft 

563 

S7.9 1 

623 

593, 


Best ol British 

Canlai Growth. 

ln«me sod Assets 
lacome and Growth — 
mgRhKame. 


Prudential HDlbarn Life Ud 
JOOIdBtalfngtaflSt. Loedan W1X lift 01-4393134 
HefbornStritalUfe Fxpdi _ 

Maugrt . 


EdatVx.x 

Fired IntetaL..”-.. 

P«P«tr 

Cash 

InVtautlgnal— ... 


564.1 593 

1167 9 1229.4 
390ft 41L2 

395 4 416-1 

263 7 277.6 

99X8 4123 


+3ft 

*89 

♦33 


6 

EsuteyPen.Fd — 

Gilt rate Fd 

Htga Im Pate Fd..—-.. 

Global EateteFd 

Max Pun Fd. — 

PrnpPBBFd.._ 

At Bond Fd 

MLS lei Fund 

M15 Pena Fund 


5593 

262X 

3353 

UU 

890 

1613 

03ft 

527 


1 Si 


98ft 

U5.9 

74.1 

79J 


592.1 

2774 

354.9 

’Si 

*as 

87.6 

152ft 

1040 

122.7 

783 

1 8X8 


Extn incoma — 

Smaller Cte DMde.- .. 
Pielainc u naCBL 

g NTruU 

rod Interest. 

ruiuHTI 

(J70O-7f>6%6 daaalRBBintiTtaLJ 
Global Inc A Growth... I 
bumuhiHl. 

Aatnltea 

Eangcon I aroma 


*20 


1 weekly deal lags 


-03 

* 0.2 

*Oft 


“ European Sm. Cor.. 


NdB9«M™ — 

Jean Trad 

Jarnu %kcUI Siu ... 

P»lkSmJll*rCo_ . 
Slegaparejad 


_aqa_ 

SjMr J 4f Ul# EML 

North American 

America! Smaller Co... 
Americas RtcoHiy 


200.2 

198.2 

1193 

1786 

ai.o 

246ft 

2SBL4 

224ft 

234.0 

1343 

1224 

p! 


219.9 

1U3 

120ft 

229.4 

215.7 

210ft 

1014 

95.0 

1241 

US.9 

1373 


2108 
208 6 
1258 
1B7 9 
222.1 
259.1 

271.9 
Z36ft 
2463 

162.4 
1283 
1508 
208ft 

99.1 

1563 

167ft 

126.9 
122.7 
23 L 4 
20X7 
126-9 

241.4 
227 0 
22L1 
1B6.7 

99.9 

130.6 

111.4 
1443 


404 


*03 

*03 

*03 

*0.4 

*0.7 

•Oft 

*03 

*03 

- 0.1 


*09 

*1.7 

+ 1.1 

♦L4 

+L6 

*04 


*03 

+X4 

*04 

+18 

+43 

+lft 

■rift 

* 2.0 

+13 

*23 


(tab to ubtod mta innluiu 
Pro* . M a n age d Au— Tlmft 76£6 

pS eSSX^:.::.:. 1 ^- 3235 

gm- ri iMntAixl. 

Pwa. kid. LxJcCL Are—. 

Pm. Cash Are ft 

ftm flan. Eqrity Act-.. 

Phi US BoatoAre.., 

Pm Japan Arc J 

Pros. PxdfkAK — .. 
hncFiifaunlu. 

Pesu. tounca. flct__ 
teteUSOaUirfla — 

teteYnAre ... 

Pew. Earn. Core. Are- 
nre Em, Are— . ._ 

Pm awgsoc 


2490 

156ft 

964.8 

»u 
1 

473.7 
114ft 
1673 
124.4 

133.7 

110.7 


1506 
271 7 
262.2 
3«.? 


211.7 

8791 

49B.7 

120.9 

iS2 


*9.1 

*03 

•18ft 

*23 

♦L6 
*0 1 

•Aft: 

♦Lft 

*6J 

*5.4 

-05 

*43 


KWOeptedaUtym — 

KW HxndarsOTX.ZZir., 

KW llendaroan 3 

KWM&G 


KWIMEfa^- 


KW NorwkkHHI 
KW Prtime 

KW PraUflc torof* I 

KW Prolific (rosl*— -I 
KW NM EcfxrxStrl.,_J 
KWNMCSebramrvO 
KWCSckroOo+taHd 


136ft 

11X2 

1083 

104ft 

13X4 

883 

105ft 

1183 

113.4 


127 ft 
120ft 
117ft 


12X3, 

1143 

110.4 
1423 

92ft! 
11X2 
12*. b 

119.4 
114ft 
133.fr 
127.1 
123ft 


♦07 

3i 

* 0.6 

*04 

*ox 

*01 

*05 

*03, 

-KM4 

*Ojf 

*Oft 


*02 


* Sarnia Hyt LeTrochOt, SI tear F 

_ LtoytoBaro FinX toeoagwi (Barn 


048124983 


: SKSSfeasS: 

E p&SE 

iSj 


E 

r .WiSafcia : 



Aouwllan Dollar-.. , 


BE 


- JERSEY M 


' Dally dMUna 


StaMOai l |!!!^- 

Swta Fraacs 
US DoHtaClzn 

Maitagui Sttrlhn 

MaeigrtUa 


E S^S!- 

NUiv.'.'r: 


- {*% I*ory & Slme OUntendMHra) SA __ r _ „ 

i IS 010 3828703051 bteThtwrorirtolUr:: 

: Sft S- 232S|SMH| 04 


f- 1467 1617 


Patolog xrory Wrt n ai du f. 
PraUflc InU n roU ai w I M mmt LU 


PKtfkPcrtMta 


1308 

12X4 

HJ- r 


Swhs Life Pqn^otti Ltd 

99-101 Uwtoatoi.Sertflwta 


Find ml 

todaLtofcnL 


totaogtiauk- 


OT740 38907 
£20135 20236 
04986 15041 
£34405 340.67 
Clto rei iflfcjnl 
□JXffl 30*61 

«9B3» 20452 


nm tab d>y Aoaaag 


0732450161 


KWAMeayft- 

KW Crown 2 

KWCM/FldaUly2 

KWM&G Z 

KW Ronricfa Uaton 2— 

KW PraUflc 2(eM]— 
KW Pn)lf1c2(BiwrP_ 
KWNMOd*tefcrt2_ 

KMl 1 


as 


109.4 

1143 


2007 

12X7 

137.7 

13X7 

134ft. 

1206 

U5ft 

yjn 


*05 

*04 

*00 

*03 

*04 


S 3 ' 


PO Box 208-51 PaurF 

Ghfisj I Growth 3 b 

UK Growth — 5b 

UK Gen Dr Baal S r 
UK Equity iacento- 31 

ROrthschfld i 


ss Ss in 


1X01 U39MU6I 


BtodtaMPMMIa~-l 
Dalto-PnrtMhi -1 


- OC Hanghe fd 6 

- OCSaHrUKGO 6| 


« Motor BKOtoFd-^ 

OOB.E 


- KWHrodenaa] 


1703 


: 8 g&Sr: 


Z TSB Life LU 
- Fixed bit Faad 


— , 82-71 _. 

fiRMt tarot «UflB 

*2 Hertford Street W1Y7TF , 01329*509 mbl ^Si 

iFfata..f uu | *S[- - San^Wr 

lll-i 

1114.1 UOft 


meaderiProho.. 

fProtMtota— U 


OQRLFFr-. 



J 352481061 gfife;— j ■ 


- Money Find 

- Eaeltt iuod.._._. 

- ho m ta u rer Food _J 

- Managed to* Ftad._„ 

- TS8 PwulawiM. 


1609 


1509 
140 J 

263ft 

154.4 

U84 


2093 

169.5 
1509 
147 8 
277 81 

162.6 
12*8 




MAE Fhanritl M M wunw t Pit 


- Royal Kie, SorontgaSL. lart 

- ma£Rh earn Fd, .,7.11*7. 7 


oantRZs. 


- SfiMMffigraL-wjjlu 




™1l 


14bft 153ft I Oft I - 


”1 


U&EGREMaFt^riJ 
kUC&taallMPdld- 
M&E Doan Mac nu>_| 
MAC NMUuradnu] 
M&ENMPaalaiFd(2L.1 
MLE Tsgte Pai FdUL- 
M&EPniCsMMRL. 


139.9 

138ft 

m 


BOft 

97ft 


0532435200 (KWL55™... 

U3MV3CIW QOBtpta— — 
_ OCU0SF_— -- 

_ OCIRLSKr .... 

_ OCMtUAt, — 

, DORLYro 

_ oaRLMinC 3 

_ OORL Mat DM 3 

^ MRLtLte* -3 

OORL Mae AS ._._3 

OORL Maa KZS_ 


ftfieia 

nu».. ... . 
uyu ra.467 

BBAB 27.412 
ZBM 82.498 
kaka 2171.45 


I 10787 






SMTltog PgrtfaffiTL'-l 


DM- 4ft9 *35U 

£■« ^5SS\ 

Sr- X55 IjS 
f- 1.008 lft7 

F tig lift 

*• L094 LOSS 


■MR! 



S K BMPlw Hphdt UMtp lH 

581 w ar- 

00 
xo 

°A 


D Maria- 

Ml Managed ita I 

•HPhHanntty Fomuo 

AuurMiaa ,.7r' 


ftojT8l Trait Anetadx Fnd 

1*0 J 17” w r"' j, 

fijSsSI 1 

Ip 


Fnmch CUre'.’.I'-Tl™ 
North Amrtcan_„„J 

Rwelayi Lrtl Fewb 




I tom 

W»7.' 


Ijaxam _ 

pS»ft4_S2!Sl^l 



u5 Ptt- 

tSS^S 3 ^~ isrr - 



8 Ssm««ussi 







sags: 
= 3 ssa 

«g PtRwit Sbhriqv W 

■&S 3 SS& 





•’■132 















'J1 


FINANCIAL TIMES WEDNESDAY AUGUST 9 1989 


->-CJSw 

">>.S ! 


;• - ■’* , \ 
c l?*$ 

S‘ : > jlti 

1 is ! ctf.' 


is !<* 


fli ^ Sr \i . 

* I 4 *} 


'■■ j, '>t ». ■•■"I 

•• •*>% 

• ." >;A 


’"T!Pi 

‘ ' L- 




• • ' -.■• .1 ^ 


" »• '■*"*«% 
> u 
-■ — ■ 

« ••• - II *G-'J 

’ •’ • -V 


FT UNIT TRUST INFORMATION SERVICE 


tt+r ££ 


CHtek fCO LU tttffMs' 
u«mim _ , •_: 


^SfOrAiB9-!m 



fw = 


I Ltd EnrolHe* 

L74 ua uerdn 

£34 KSfSE 

?■» DbcroUonw? 


S*-* 552 ft, 

Baring I n twuati l 
01-631077* Atan]b___ 

| Jf z gRSK^. 


fifcg==HB» last - 

wed Erato JUgVjJl— Stt5» ' 1-dilHl - 


_ V 1 -0.175 ‘ . 

UA EqaUy Aiq 7-v— K9-«lS 9415 -0006 - tSttrtl 

Japan EimfUgJi—l *12.731 *0.447 - «3_ 

SSwSihjS^r-J *3-Sg — 

mctwWAoQi —1 ash iolao 

USEai HHJtAqgT- J g-LMO *8276 - 

U5Ss 'S'»W»— 1 *15.430 KL312 - 

usSt**Si» — J mm -o-ioi - 

CWawAy >- -1 *17.789 +0J69 - 

cmbibm not* — ! nun l-otral - . 

GNHABoadAlig? — Jmje lL30l|-HU170l - 

HYBiAlAwjJ 1 SV74Q2X37 I-6KL9U - 

EBC TVnrt Cmm»f (Jersey) LM 

OMMilWalbianMur 

ham* 14.038 *0.0511 4,90 mJS 

c inm-a — ‘ -inwA t 2ftiml4ajpt cm S5ftw 

•B ri n n r fa luU ltt3% prollaL aattt ■ ^ 

PCAnvCWMgrltyrim^ ■ , 

US* DraShortA. J 51.0947 -oqoay 0Z4 Global Han Cw Fd^Z. 

bo. osju-—-. — -~T sBviia -aoodd 027 KoagKangFd— 

dfeailJii* »■= 

aiH UMl Intematioui Mmil Ltd 
FW Mft W me he tar Go LidNVApg 4 CS1£U 
FkxAral MmcIac hw Co Ud NAN Aug' 4 USmU2 
NAV ousts] to icNKt BtRte Of til lMns CSLL94 


nun 1-o.ssss# 

B&SraSSl 


-'A 






CIH. Fuad <A 

JmlWtTMt 


wmsz/j » 

*15.49 ■ 
■(Cn imI 
SSCro 100.60 
bu> mi 
Z5JO 26.40 


I 0-27 

1 155 

-6M 

-WJH 

nuh. - 
40.01 

An - 

4JJ0 _ 

4002 

*M 2 - 
0007 L46 

0.0Q3 0.94 

m» °- 51 

0.009 - — 

0.007 0,06 
- L*» 

aoos ztt 

9JW. h2J? 



63 

$ - We Bf Hu Anrwc LW 

8 js 5way l,, a*.! SJSSS" 

K ““ MEL Britmlt Xnfmtlainl Ud wSBSSt 


, - AndmrlmlM 518.92 U.9M «»» 

- BdstaUBosl (Cn> *30 77 31-09 - 

~ _ BdllDtltteStS 5U-4B U4U 

- Bda hw CmnW— 510 07 1018 

I WalnU^yt^r. S17:2» IUS — I 1 

_ Bda hitl Easily 0*e>.~ S14J0 15114 - 

~ _ C& Sim Band A C515 72 15.88 

- CnadlaSklsBOB.... CQ&Jb 11155 

- Forarfksd $5-17 4J7 - - 

T - Jag Omb Saci anL «L21 2LM - 


U L45 
b) (183 

u u« 

I Wardlw Fmd~iiiinifen U«h>> Ud 

y^gyga%-rZWB4 1569-1 HXB»l ATS 

Snows) CmmxyFd-(S- 1SLM74»I I - 

WWW Bond Fwri-SICAV 


_.. »i - ' -if 

‘Cr i v 

: - ' , ^ a:' 1 --- 



133.70 1 *0501 53 losMfWMba^AMIliisilJMdaa P WM n ilM U 



U8 

.J 


£8.731 9_3C2, 

SS ssl - 


70^ ' ,a0 ^j 

ua . 40 .02 ( 


| ^ Ornn^UfaU 

■- ■■■ VUocdwkOranWnkmitvs ETMwota 


SleTms^MH 
Do. Stfrlto-a Eads 

■BponHSfaW... 


b4l Baad Podfi . 

UoaufityPorlU- 
Flcming Croon 


- ISLE OF MAN {**) - PnwMeoce CanJtal Intonattonal Ud 


40Jabzan 

403i r£g 


- CW Fond 


fMUDji.MaBdar. 

mu (bU 


-I IMS Equity ft Law 

FSiS5l Eure Flsd-SaTI 12-76 13J0I — » - ‘ 

Foreign & Colanial Hognt UeKeyl Ltd 

1 toni ,« 


103 JB +L03 
10431 4039 
10.42 -0.25 


8 -MsNiBvrwerCziA. C4.41 

X-ClSll*. : £10.65 

r-iraBn-i *13.81 

(MWn<Ue5K9BaaiKL~ *1738 

ibsa 

C-Vai B~-« Y1U2 

H-euBMtft BCUUL42 

Sig 

H-JaHnev Entities*- .Y1407 

OfiioiuiEobltiei* S13/49 

V-Vdaellr. 59.40 

Z- 60 M*.-— ZZ -J SfiJi 

• DsUyDMiag 

Heatth 2M0 Umltod 

He» Ah 2000 — J . no. 41. 

Hill Sanwd EmcbMot Scrvkai MiCtl 

ctf^romns^MiL- fsi ltci 

■ J9.46 

m 



Ltd 155 

= I 


102-04— I 40.05 

■uSPBUSS 

73 at^Mr'isa _h 

• IBwEnS- MM 04 a*. 1AU9 
Zg iUttttm ScMdfamian Fmf Ltd 

. Scanasia M J 19034 aB.791 45.M1 

am IBI filirtHl FuMfe 


K^khrCO 
tosmtlniBl E»rtq 


17361 j 

MSI I 1 


.-.MS 

Hot IhU Bond 


JfffflK* “uL^f 40.7, 

1 49 83 52.601 -0.10 1 


S2M 5.5061 H 2.02 BBC Maasiii iMMbneat Hamorn LU 

.1 Hodsl Imt Accssst-D 106.0 H 


n la 


9.91 Bafeti lamlAceaaat- 1 
Refase Diuu , 

__ Maser Fd A 

7-22 . TWW - -1 

OfcOnwut- 1 

SandB Oste of M 

mSB=5 


XL 109.99 
.78 107.42 
56 10289 

Ltd 


“ YJan 

— y yg|j | 

lbs m, . 

20 Royal Life UtL Ltd 
BrkHebfct, Cn 
_ PcBsuOioarta 

_ PtraCrowlQia 

_ ByalUfeUKIMFC- JCL431 UD 
ROfzl Life Cllt?!.-; — [*LZM 1.306 


«o»a] Ufe Qll CLZM L306 
Rqal LifeUKEaBFd- lEL501 IA14 

sasaaa 


Euro Si— r CM dm 

ActAnatohmsl 

EaravePmtiga— 

DWS Denteke 


BtntKBe Gas. F. We 

__J0M713B „ ._ i . 

P-nm :~"T-JOM10557 lUO) -I - 

hnu Hi DM68.99 1hS\ 4 - 

Baehaa Imtstmnt Trust Co LU 

Kona TrottHAV Ana 5 Won 47^32 U1SS7038) 
Swol Tm> MAV 4ug 7 Wm 27J12 IUS34L20) 
Dean Witter World WMe fewest- Tst SA 

KAV Align T $24.06 I „-i - 

Ddtft finin 

Delta lav AbbL 15519. 5.45 1 J - 


IS 

Mm 





Imi— lr Yea Ont. 


=il -il 


1.904 

LOIS 

_ 

wnzssszzzzi ss ;I. =1 - 

*H - vBAsSSrSSzrJSS S 

^ S^S-i^zr ■ Royal Skandla Life Assarance LM 

rfrf* 11 ! - aBac®fi» 

r gsasaisas:^ tSlM 

iam - 933 — - ^Ay gu e S SS— 04 m U72 40011 

S^^TsST#-- fSSSL^. ..... 


Date DMdMM«dttL-|SL 006 LMM 
Dote BUw— H—f Oa-. IS0.9B1 L0S5I 


X LUXEMBOURG (**) 



MWMgramtia— 
StigPmadtCag 
-- SdaDoodtAi 
. DonvoegoSt 
B DoUar Demit 

■: ^sai 

- OFSDoilkr. 

oFsa 
M SAM. 
a. SAM. 

_ SAM. 

_ SAUL 


teis*' i'bj-- A 


YkalMfiiattfWnlFa. 
FideUty bAElM 

CamSae W af tftiffB - 
Hew Earner Fd 



WmWHd.. . ■ ...HMM 

Ftaaiag Gam 


M> 12.03 4010 066 taUConwgr 

*11-73 12 32 ; 40-11 086 Ml Ban! Find . 

S17^7 1BJ5 “0.03 0.40 CUPwidL.--- 

XMA3 67-86 402g IU1 USDattarMMdFd 

E3JB 24-44 ' 40.31 OM SO gHttvdTlL 

^92 uE 4^ 03 - tMIffl, Groan 

njn MJ7 40.W 0-36 5 Bdl rngd nlam W 

mzs 10209 40JO - SMrftaPSiPIn — 

*34.55 3628 -009 0.14 USMWnaiPlaA. 

*69.66 73JA 40-19 032 VCB FraPUB— 1 

EtaPeuPlta ...._, 
Sttfgag Man F4L__._ 


fJMkK-lKkp36 3-094 40.00* 
liadTa lTn7TTi LOW 40.003 
L0B8 40.004 
1.026 40001 
— • 1-B'x3 

932 1003 

967 L040 403)01 

£0.930 1022 _ 

ID. 984 LOW 

73A 79.2 -0.9 

W4 730 400 

AXL0S7 H2a 

.969 MM 

L093 __ 

-3-090 __ 

■L220 . , 

m-iui . . 

EL068 3-146 40J87 
Son Alliance fertenaattand Ufe 
PO Box 77, Sew SI feMr Port, 

krtMaUf 

fMtftcEarit 



- BaasaEdag 


Fkntai Aam-FleTBag.. |0U1 
Flemlao Japan Faad_ JV36.66B 



g | — j - BB8g!S £ifl» rr 

U* 1 - OamaanEMndcEFa- £090 aW 

^4oa U d' - SSSStW&Sg iS “ 

4-AMl. - MaUWfMEPeaL. ©81 087 


-W *002 7-1* IKfffiSS — 

: ££ z ISK&f 


Gota fitobal 


Ck4ai amulet Port— M 
Ctohol Fted lac Pwt- 9J6 
D3 Core EjnHhO Port.: 12-31 
BSOonSecarttfcj Port— 10.09 

ssraSeior 1 


10.36 -081 . - 

iss is = 


£5toBona Sly 1 LM —_ 

SSSS: .■’SSSSsST 31 

JammeYmOan— I Y6M08504 lKLTW - LJWjfcBant LlU«niB 6jM . , 

Jtorttr«te.l«t Tst Itegr. ttojsnr) U8 Sulj£S&T..rJ oXoSo ~ 

SSssSgassT =1 - ^ ■«. 

onaere EawgaoCM-.. 

SSSg: 

£SSStS“3&5:t 

Bfiae3ftP%'. Am fi 3 

JS«^MClt:l54.40 W.70I - H enhAma ricaa— . — SFVLS1 40.01 

SSSSmsSwr J*2396 zaji J au unaknUaJiTop Fd_Jlaao anl -1 _ ■**"»« w 

l * u ^irti5i^^%rMPYH lt "* 8,64 Wardl^ Imesfamnt Senioi (Lax) SLA. 

oSSmin a^^-loMUUn uml 40 ml «oa 
our Fad. let .(».«■ AUI -an 6,75 


SocdalSlIf — 


COAX 087 

SITS gn 

&01 LOT 
SO- 9ft 1.06 
£088 0-921 

*U" 

£1245 


fro'SE I “ sau 

- MgdQmDBtMNo-L- M-Ol 189 

“ MvlOMnmItanaZ-. SL1Z L20 

- Zero MMWOimi SLOT LI7 


kZ zz 

13J 

L35 


= OTHER OFFSHORE FUNDS GWlSStoart 

_ ATSP Management Ltd 6W Gnuaoued PM 

FWniifMsLnqiTnaiBpdifFJnd . . Gal a Cor remy H 

NAV Jm30 J $13-30 I 1 - fMa{Mg*L 

“ Abbey GMttdnn 

- bjtiloe&GtliFod 

- OmiMaPdc 

- UKSthFod- 


390 Dmrftn Intcmatumtal bi. Fd. 

- NAYAwq Uib-UlZ— felM 1L74I I - 

“ Elder* tSwitzerimO fewest Knot SA, 

z EWert AullllWXL TsL_|S942S IDODOj - 

z EHB3 Inter. Im. Tst_lSFrlO7J0 134-00) I - 

. Ewlrfta Santo femstnent Mgmnt (33CMO 

- SnakMEnmMFd_l *1086 l ___I - 

- Edita Management SJL 

- Eoreca Fd HKVMfZj.J FmNW I i - 

Z Eknage 1992 , 

„ HA VZZ —I S- I 1 - 

- S.G. Enrage OUinUtw SB , 

- Eiatwe-ObUgatiaas— 3 S8287 I I - 

Z Enpe Ptn Idvcdfenraeat (SOW , 

“ KAVAag4.— I EIU120-M I ^.1 • 

- Far Edit Grawtb Fmd , 

- FarEajlftxiwIk. ,i *148.9* | I - 

- Fldenty OWribotesferti Ltd , . 

“ 4aVMUCnajM>e31— T S32L33 -H » 

“ Am V4l U Prf J«1L *10225 — J — 

- AnWteanmeM<o_^isi3*89 iaz m *L3a| 0.96 

■“ Amtmbb) 1*16.74 17 JO 40871 - 

Dollar MW TH U>~ J *16834 40J21 884 

Fadffc toZ. '■-. ■■■■■ .1*371. HO 30041 -ilfll 806 
FIpart-CwdlFajd Ibnrf (femtrllid 
HaManiUeGABW—^rSAr 4L«rZ_ll - 
BB9 Foibw Secntffie* Maaagmiuit Ltd 

- Gllx Hlgh-tacoma f<7-7_ 50-84 1 U-4 

“ GoMlec *3.95 407 K* 

- 64UAnncMtai 1X3.73 3.96 1 - 

Z Fotmasa Food 

RAV UTS315L7D IHtxMn 1158122617 

- F frotoart Tmst Bpe^ j i jM it -G m l i H 

FnaSLewe-raZZioiiuu* mail ZZl - 
_ Free World Fmd, , 

- NAV Jm30 1 S58J6 I - 

- Tlie French Prestige Food 

r KMSi-Tr^FF^. I : 

5 4801 - 

- GT Investment Mognut Co SA , _ 

- O Monad fWQhin—l X1L36 I -0071839 

GT Management Pit 

- 6T AMd Science FdU)- J13J7 

“ 6Ta5ju» Fd ?.i) *4350 4004 083 

- CTASwM S13.2B 40 02 023 

_ GTAdaSMUaMd 0249 4087 028 

“ CTAwAnUaFdiil *3L0S 4024 280 

- erganr Japan Fid (ZL *3*98 -Lip 050 

= gS«s= ® ^ ^ 

- GTBaadFoadU) 080 -41.11 7.13 

“ CT Betuhl FdU) — $871 -003 

= SW^a-^: ^ 080 

- ET Earn Fmd Cz) *2983 -0 47 087 

- QT Earn Small On <z)_ *30.73 - - 

~ CT Octal Snail Cartz)— So l - 189 

- CT fitted Tm&rdb) — S16.QO 4029 14 94 

” CT Mora KonB Fa Ed — *23 66 40 40 L94 

“ CTtotaMdrrWrmcrD-. 55.49 4080 

“ CTJjpSnCKLStHfffl’ll— X1U4 4021 080 

- CTH*teColdD™«_ ’ Sft-93 4003 . - 

- 61 NMv lad Q| Fd55IZ S29.H - L3A 

" CT5dDdbfBdhrtCiL— S9J57 -0.04 9.40 

Z *874 40-03 |*D9 

“ CTSel Ini Bd Pan u> — 5J.083 * 0-01 9JB 

“ HTsMimHU-. 132.46 -0.07 

CT mt Small &F4 Ui_ S10.7B -021. 

tTUSSonJICmU) — • *1290 40.07 


*004 053 
-10 02 023 
4087 028 
40-24 200 
-L3p 050 
-079 022 

-41.11 7.13 
-0.13 

-OJ2 - 
■K) JZ 086 
-0.47 087 

- L09 
4029 14 94 
40.40 L94 
4080 

4021 840 

L36 
-0.04 9.40 


gg£^^l» fiSl'Wlo® 

Innaa mel 408*J - 

ail mm .»* 


886M 4820 

10.75 -o.oa - 

.1899 4087 

^ S3Z = 

1387 40.12 

302<H 4022 — 

ID.D6 40-lffl 

ABU - — c«*- 

98W -8113 DkirMaiii’ 

4.79(4 - - 


6rr«toaSmHM_. *Hf6 I -0.07 - 

CT OH Small &F4lz)_J S10.7B l -039.1 - 

6T ITS Small Cm 18.. J . *1290 I 40.071 - 

GTlUmalSmliFdU.-i *1038 I -8071 • 

GW Investment Mngmt Ltd 

CW Goaianued FMn Ud-Sw I Ha» Jnw30 *1836 

_i . 

GaJaMdB4U — ——1*13787 3«2jal 1 - 

Gartmsre Fd Man (Far ElviJ LU 

AlOtralli ToAng 7— 154 450 4.795 - 

Jacan Fd AM 7 313.000 14 065U 

ILAn ii te m TlI Ag| 3— -j CT3.195 3B8« - 

Si^«Uid^o«4.SE ■ rz - 


_ Hong KonFdAMB IXU.420 13.7004 

. afaMedTnAm7 — 1*1891 16.92W 
_ S (W 3.Z Lm 160 U.025d 

• Gartnore few e xtroent LU 


DU7L79 2244 
177JB 
ALL? 


- AEfan Fcdarated Inti Magr* (Lml SA 


rffla 

ScbrS n Mngt Sattrtc 04 Ut««y> LM 
W mdarHan*W*M* i,*—. 

SE2== S® ■=» 

£J ^r SS&3S rr iS 

YkZJZZZZZZZ Y 430029 1 484 

Ss!ZZZZZZl. W0.77H2 40.004 830 

Hterz -Bg. « If 
srJ^zzzr agig: 

Cana dfeal.^ 4fl.0CC: itU 


I 484 

lUd. 


OFFSHORE INSURANCES 

Albany I nt ernationa l Aanra a te Ltd - 

^ Majryatt hym, M t «^0233 

m si 

sM *S 


P^Pi 

I UKDOlUVftL 

s rsafe.- 

HtiWkaanmom 


= 

“ Amerkaaiacfifimh-. 

~ SsmataiitacE Garth- 

“ FaeBwnlae&fiMh- 
“ UK lac A Gath 


- LtSSDrpoillFC HAM - 786 

_ DM OaiMfaFd DUM22 40801 5% 

NttSlMrian^^Z F ML7? < 4081 

S;>*. rillll. YLL2 5 - 

OM artSaRrml^— .Z g” ^OOl 380 

o5r SmUagGntFU £189 40.01 9.02 

H m= M ^4 ts 

Z. EanpcanFaad M4680 4081 

S2£ Z2z rfs = W? ^ IS 


-aoos 
-0806 
-oaio - 
8012 






ssn = gs r 
l§g. : wzz 



■mm $7il Inl Bond FmtL. *L2Z 

4 S 06 031 Yen Conv Bond Fd Y2%2 

«« _ Eanpem Fmd DM680 

188 ““ F“4 EojOW 

AdKmlailmFd M0J7 

-Ami AO* Caaadlaa Fd ... <¥>-97 

“■“pgg S2S£5?g&d & 

iglT**” t *Su»5l 


-aoi 929 
-| 81b 
-8011 L50 


?S German Solection Asxorial*! ItV. 
WAV AU9 3 mJ DM233847 1 


LONDON SHARE SERVICE 


BRITISH FUNDS 


BRITISH FUNDS -Contd 


scimitar Worldwide SMbdUon FM UnHU m siofaaiFd— — -Z J 

b m -- 

PadticSailB ;uin 20,77 - B^OFdElZZZ: 608 

Sss? 1 — r:& i£S of = 'SKSwffi.— SS 

'» H«y - S^aVz-zz^ 

1810 - - ggStmFd*-— . a* 

ffortd^Wc,^ ; — ISOM 1812 -«3»1 - SnMrblaPttl 

»| a n SSSS 


Allian ce CaUfadl 



-107 Samaral Portfolio— 

«J2^ GlBbal And Ha 

il.SS %&£:— 

fiAM A iM ialla.. — 


CAM AuHralla ..... 

GAUBmta* 

CAM ft atafc 

GAM Eurmen be — 


*146.61 __ 

*147.74 

*17543 


FFr1444.79 

SFWBB30 


SSS zz z 

S424J0 - 

EUBJ82 40.02 


R^r ~ I1A42 193.91 I - - Hagm lml Bond G th-pM 575 

iawa Bu-j 4«i » S3 rMfeEOT-.ss l 

iRihaSBtaftn ffc fl «« 408[.33 Eanlt Star Pifai ii Miml 

tamDMjnnMSuiuan •' nxi Z — - SwrwiiiTO.. «-m 1J» 

Snl^ 'Bill 

aaauuft a&u a® 






•**.. ,’i 




adm 


1127 «81 -- 



is. Mi 06MtK 
1207 48TO 
1 >12 40006 
1230 -0804 

U8M 

*.943 40869 
6.935 *0.061 
DrWeaeMJaK. 

Hug 0624 US266 
9 LU 
0U473 


: i^Sg gp — iS-5 'ftgl zz\ 

- BAH Hntticarregcy WCAW 

= = 


i issss^- 


SFrlHUO 

DM100 63 

m 


FFr117984 

I FFr119022 


- Swa' 


~ Banane Scandfem Fd. MM*. Uft, 

: msfl^du m -- 


GAM Frme-aal SFv_ 

GAMmSvftKZZ 

CAM wSluIU&ZI 

CAM Japan-.- 

UB that) MUFAeDSI 


USUrflM — : 

On Stria Ft- 

- Do DeuBdonark 


GANPadfle 

- bS ^SSSS t 
_ aai?fssft?fe 

- aas t= 

- |«asg5£: 

SB W nr M_l 

: SS'Sfe:, 

- 

- CAMBOMYH 

- CAM Bond DM 


« 0 bA> Gmonunt Pta Ftud 

a teni 1 ^ 

_ HoadeaHogda; Aagifl9 


1989 

ntb in 


r m jru 


"Shorts” (Lives 19 to Five Yeats) 

99 a +i 
MB Ht 
99X +i 

looi 4 * 
1315, +C 


BrazUn torCBSKaV-JT *2279 I *_l - 

“"r® Bridge Management LU 

mUSkXK nl : 

arv Z Bnttnrffdd UanHemcnt Ca LU 

M - MS J2S : 

Sf _ tot™ Sk7A^ZZ:| X8.66 987 40^1 - 

„ BeniwincAce 1*5.94 814 4805 - 

— _ Baamuitaame-Zl 1896 *809 1 - 

m - Cantrade ITK Fan) ManHcment 

= - ^^zzzzz-T Sl^ mm 

maOFtaritlladKtml.l DfU4L79 -8221 849 
au, jttnti Capital Hone Intitnwit Uangnicri Ltd 

2W ? Eknanrnmd .TiU*/ 18.46 Z_T 03/ 

Z EafOfitabaMnrFd— IsUKLTl 10580 I 846 

ZZ. - capital International . 

- SS«aliB(.Ftad .1 *9483 I I - 

— ■ - CBamaUltlec Fond Mmln lit i rian Ud 

Z ConuxxStla Smnaacd FimP USA RAV Jn 305810 

~ asssesasiffis. 1 "^) . 

Gma|AlGal*alMn_/*580 5J7l f - 

Qwni Mrt P«d}teE M^| xw. 29 l*gi J I - 

Z^l* 1 *^ tomgilaS^'lSzIS^G 2 18491 ”1 “ 

— j - Carttxa Bntematiaaal 

1 - Cutnaland J $13686 I I - 

~i = - 

?mnlGutMMar43-.l *10.903 I I - 

Credit 

gssgssg^zte 1 ^! — ! = 

aPtina Bond DMA- DM9057 
CS Prime Band DM B- naM37 
CSSMrt-Un 8d*A—, X10L73 

CSShort-Tm BdSB SU5.11 

CSSban-TaiBdMA— DUUD.97 
EShorWw BdOM B_ DUULW 
CSEcaBdA. EalOLJ2 

8Bgbs=:lttg 

Credit Cai m netc l al da France . 


mill da France , 

m*T EcaU.86 I I - 

BXB..I Eafl3S6 ( f - 

A *3533. | 1 - 

.. I F— 1 1 II. | | — 



M. Red. 
948 94b 
9 46 9 44 
9.66 9.43 
10.21 9.62 

9.05 926 
9.45 926 

10. M 9.61 
9.te 9.20 
1023 916 
9.12 9.1b 
891 9.1D 

9.06 907 

B25 B.93 
8.90 9.05 

92^ 920 


X9» ■ 
HhA Lbh ' 


LOANS 

I Prln I* orl Yield 

<6 i £ I - 1 fat l ltd. 


Building Societies 

OTC 

8 


45% 41% 
40% 36% 
TOK 60% 
41i 31!) 
30% & 

29% 251? 


Undated 

E0BKrts4pc } 

SSSSKfe:::: l 

rreas.3«'66AfL 3! 

Ifri»ls2>zPO. — - — - 
rreu.2%pe — 2 

Index-Linked 



OTiJ U 5Sj 13.81 

*9ti 12 41143.75 

«]) lzid 13 86 

99 li 39l 13 89 

99fi 123^ 13.87 

99 lj 12 ad 13 P6 

99% 12 64 13.76 

992 12 7w 13.75 

9951 12.9S 13 75 


yy;, ifc.5 

99H 12 i 

99% ... .. U.0> 
99B 1371 

lBOt: 14.2 


a) (2)1 




Public Board and Xnd. 

47l 45lMet. Wir. 3 dc 'B*._ I 4&nj I q.5d 10.62 

FOREIGN BONDS & RAILS 



Over Fifteen Yeats 


104% A 2.46 3 00 

153,’- 44} 2.85 3.22 

129,1 +% 3.24 3 49 

126% +>, 322 3 54 

129R +% 329 3.56 

121i+% 3.39 3 56 

126%n 441 3 40 326 

105 £n) A 3.38 3 52 

113% +IJ 3.35 349 
131% +S 322 3.44 

94% +% 3M 3.39 

Prospective real redemption rate on projected inflation of ill 
105b and (21 5%. (h) Figures In parentheses show RPI base 
month (or Indexing, <lc S months prior la Issue} and have been 
adjusted to reflect rebaslnn of RPI to 100 In January 1987. 
Conversion (actor 3.945. RPI for November 1988; 110.0 and for 
June 1989: 115.4. 

INT. BANK AND O’SEAS 

1D6A1+U 10 47 1027 
102S +% 10.02 9 97 

126 A rf *Tj 10.69 1029 
Z09A +3 1041 1033 
1054a +B 10.48 10.18 
101 U +8 10.21 10.15 
115 A +4 1086 1027 

97* 4$ 10.05 10 06 

94%B 2138 1L45 

1171 13981 13J0 

N LOANS 

9»»al. — 13571 11.20 

107%} 10 70 lO.bO 

B8‘jrf.-.. 7.63 1140 

121 %| 11.11 10.72 

30) 11.67 

95 %| 7.07 10.90 

Obi. 10.71 

10S%2 I0.90< 1050 

COMMONWEALTH & 
AFRICAN LOANS 

M fera JB=d 5 3 « 


1989 

Rlgb Lew Stack 

45 40 Cr«* 7 pc Au - 

45 40 Do 63C 28 Sib. Ass 

45 40 Dg4pcMiadAu 

BO 65 Hong. '24 An 

1390 128(f Hydro Qoebrc ISpcZOII 
1283 113 i Iceland 14%peLn201b. . 
97% 91%llreland9%pc , 91-9t 


Price *■ or Di» *« Red. 

£ - Bras Ylrid 

40 ... 3 Ml IS 75 

40s ...». 3 (7 50 

403 : 15 00 


AMERICANS 



1989 | 

High Law 

39% 2b %l 
579c 361 b 
17% 12 i I 
UV el 
15 B65p 
36% 2S'j 

a isb 

25 15 V 
39% 26.’. 
19i 9V 
34% 19%, 
b0% 33% 
33% 19% 
15% 12,1 
11% 8t»d& 
20% 15% 
22% 9 V 

42% 28% 
798p 333p 
36!1 17V 


SH 10ft 

35% 25V 
17 10V 
387jjp 21Bp 
597* 27Bp 

27 li stth 

38 28% 
41V 30% 


Stedi 

Abbott Laboratories) 

f Allegheny & W lc. 

Amu SI 

Amtuse Coro 51 

Amdahl Sc 

Amer.Cyananild 55 
Amer. Express 60c .. 
Amr. Medical lot. XL. 
AmerJun T. & T. SI 

Amerluch SI 

BJnkAmertcaSl,!.--, 

Banters N Y.S1 

Bell Atlantic 5L.... 

BrIISoinh Corp 

rBgiWf hem Steel SB. 
96 Id-Rad Latn. A. ... 

Boaster Ine 

Brunswick 75c._ 

CPC mini 25c 

Cslllonils Ergy 

Lrniabrl' Soup 15c... 
0 izirMaBbaniiiU 2 ij... 
□trn Banking Conn... 

Chry.ler 56V 

Cniconi SI 

DtyFedFla Carp 

Coleate-Pabnolhe SL 
Cowl Bank Corn S4.. 
rCanwrae Dau Scsce. . . 
CulJInriSIlnrrlr 

□ana Coro SL 

)au General 

)un & Bratfstiiet SI. 

Cuon Coron. 50c 

Echlln Ik 

FPLGroap lc 

Ford Motor SL 


Met [ *■ or J Oil 


Gross CV fir** 

I 39.1c S14C - 22 
4B7p -O 30t - 39 

16%c! ♦% SOc - 30 
9VC 20c - I 3 

951pul +12 hlOc - 0 7 
36% -V 51 35 - 23 

Z3%fi -% 8Jc - 22 
15 V -% *72: - 3 0 

25 ♦% 51 20 - 3 0 

37% +L- HS2.9: - 4 9 

Was +v Mt - 1 9 

33%d -% S2 06 - 34 

60V *»3 S4OT - 42 

33V +V SZ52 - 48 
14Vti +% - - - 

9&7p -3 - 

19>.- +1% SI i: -1 36 

10 Vc .. 44c - 2 7 

40% -% SI .60 - 2 5 

599r -7 - - 

32'Je 92r ■ 18 

24 V* +.\ S23e - 6 2 
24V +V 52.72 - 7 1 

15%e +.’. SIM - 49 
MVtf+% SI 62 - 51 

124o +7 4e - 20 
35 Vc -V sSl« - 2? 
1S'< -v 8t>c 3 3 
290p .. - - 

565p +10 ... 

26V +% 51.60 - 34 

10V . - - - 

36% -% 52 00 - 34 

40V£ +«• H520C - 31 

11 A 70c - 40 

2D 4B +1, S3 23 - 7 1 

31^til+% S3 Ota 4bl 

Continued on nact page 


DettalnvAwL 5514 545 4 - 

OttUStigAsgl 1 £4.01111 42171 1 -I - 

Agcntr fathwort Book ffiatraeH Fd Uogn 
Denftcfcer Iu»«%6iieo (-T rest 

caoemn JJDtWL7S 4AMl I - 

Tnt llnaiinfnnni Ziuna.70 SLObl I - 

DiCXbI BltdM I nil— I 
RadHryCraapUmhed KAVJefy 28*162.45 

WlncheBzrCMial Umlta# NAVJaly 2B *10820 

Winchester Futuna LdHltvTdSer NAV Mr 2D 07.45 


- Wlocheiter Futures LuHhioa Sarin NAV July 2BS2L23 

- Wtaehpaa'FMaeSerUarftnf HAV July 28*194 JN 

- Wtaehoter HldihrEvr BawsSthtet Eca 1126.90 

“ WteJksw Recnvry Umhrd NAVJaly Z8X4L75 

- Wbkhesttr Netma Limited CctolYMMUS 

“ Winchester Bennes BMtKxBd HAV Juty 28 XLL61 

Worldwide Spatial Fund MV RAV Jcth 20*793 28 

Worldwide Srarlfles Ltadted NAVJaly 28 *33 86 


ft. 2S 


Offer + ir YMd 
M(e - GrsB 


Offer + ar Yield 
mt - fins 


Drier * ar ymb 
(H er - Grots 


Grnp One United 


fflj *580 286 


Utility Vitae TnoL JS1168.7S -i 422S< 7.06 

UtHliy Vafoe Troa. 3-JiL0T9.T4 -1 *JJ4l 724 

PndntlM-SMhe Sacurttlti OHO be 

Hantbra Pacific Fond Monti. 

Aattra&mFd Aag8 JS6*3 632^4084 1 - 

SE Asia Fd Any 8 ,1X8 02 D81 - 

JapHFkndiSgS .1x85.40 9216 -027 - 

Japps Eat AugB. IX4L83 44841 -0.20 1 - 

HAassmam HWgt.NV Cancn 

NAVJ^ylL. ZZI *28*41 

Henderson MaMgtmart SA 


Merrill Lyadi .. 

Dollar loots P'lotKL. 

FimCOaronJDIrXea.. 
fiMnl Eeatty P'tollo 

■orM taatt Clohil 

Amz Dollar PWta 
OcasebmarkP'lalla. 
ftModStirffafid. 

US OotUrP* folio- 
Yen Pent oUo-. 

MMU-CwrDdP4ano. 

USAIICMnrP'fOllO ... 

US Frflrral SecnrWet- _ . . . 

Wbrid KM Res P-foila A-l *10.94 
WdHdNitlhsPtahalLl S10JN 
MotHH^bcIi Itit C*pgaS |5i«3^ (K\0 ( LU 


Ja n anas a PBrWano-1 
JaptaSnlbCaPtno 
Paettic Partial h>— ft 
NthAwrleanP'MIfl 
Earapaan PorttotoJ 
UK Aathdlo — Mt 
Octal Pnraollo^M 
FtKd Im PortfaUo— . 
OattarLMaMtyP'MIa-, 
Stig UttiMHy PMIO-J 
Henderson GMM 


$14.04 1484 4089 
*1883 1950 40.24 

4*1084 XL 46 40.06 

+Wte.Jx5.01 5J0 40.07 

aUd- —JS725 786 4023 

4*6.72 7J1 402 

o |x»52 xa» 4 0.02 

>£9.75 1024 40.06 

XD022B 0LB25Q +0.000; 
O 170 12272 +O.OOM 

Strategy Mngmt SA 


Schrader* Anstralla Ltd 

SchroMr «uk Sh. JflX52*» 5.71 1 I - 

Scimitar Bermuda Funds 

ScinJur FnwvsFd—.1s2215 232b } I - 

Guaranteed Fd — .4— -1 -I 

£W» s £S!HPL B ^P , -_i . 

Seoul Int e rn a tfnnal Trait 
Faad Mai: Korea Invest Tnat CO Lid 
BAV Aug a Won 2816523 ID9 value 115X4^90737 

Ike Slam FMd (Cayinaid ltd . 

StJflj FdNAVAegi.Zl *17.64 i I - 

Singer ft Friedamkr Ldo. Agents 
7dkj57M*MVAi«2Zl *1930 ^ __..f 8.9 

SmadrrCoTn June 3Lj 1633. 17L51 l 23 

Skandifond 

Skaadhunlska EoOJIda Bar tea 
EnaKy In. dCC- '* 1 


Gartmora Money Matugenteat Lid 


: «gS EjWMOTl.lPc.moFdn^ _ 


Nottk Am Portfolio £0.96 12)1 4803 • 

European Portfolio-—. OJ5 IA2 4002 - 

UK wowth Portfolio— £185 121 — 

Jjat* Fontolta LLJ7 244 -OJH — 

Paerffe Portfolio £L24 L31 - 

Mtaagad Mi PortfaBO— £12)4 1.10 4081 - 

Dollar Cath Portfolio-. SLWRS 84873 40.0002 — 

Sterthm cm PortfallaJ 02256 12256 40.000s - 

Hill Sanwd fewUnun t Senrices Jntl tz) 
■paiabwIAcilM 

SS^armEaB)--Xsma36 ns -80Zl 

cSFOmMan) -.IxFrsoa 4131 -o.Dll — 

fTFFdrtechaalogri-.f32B.71 2J.fl OJ»l - 

OYeasPdfM Amn — 1*5089 3337 0361 - 

Hturtiawtni World h n e xlor x Ffc LM 

MonwpBuiTe<cj — -JX14J4 14321 I 736 

Indusaez Asia invest Servlets Lid 

Ariao Growth Faad — J *31 8 3 I - 

AtiatiMwFond— J *»JB — - 

PBrifk Gold Faad. 1 *1261 1 - 

Iw to ina i fcrt Fund . , 

HAV J my 3) —TI £30850 I 1 - 

International B—d Trust __ , , 

gSiSSJfel SS I -I : 

i _.i - 


InvesbneM Portfolio Services (CJJ Ltd 
GlMal Mngd Port. — 11048 10681 1_I6JS 

R^acSBI» , *«ui -» - 

Ivorr & Si me PcndbroJ'e fere , 

GBC Nth Amorist Me- 1 CS3.49 I I - 

JC Giritai Frord-SICAy 

NAV Am 7. J *921 I -0361 - 

Janata Money Hack Fond , 

NAVAroa ZT xiosi I I - 

Juan Sefectioa Assaaates M.IL 

HAV Aon 3 I V9S1800 f I - 

Jantine Ftaming In Knot LU. , 

JF Pldf lc WutjcI Cat-^l £11*85 I 1 - 


I zz\ = 

T Folly dUmrfn*V0177) 


Jtamfine T Flamiag i 

JF Jopwi Trouti— 


JF Japwi Tnmiz)— . Y17105 18272 4*79 

JF Japan Small Co — Y48482 51548 4660 

JFjapaaTachTtt— . V416H «42S8 4*10 

JF Pacific Sect TOW- *2736 29.41 40.08 

JF Pacific IK Tctizl- S89.95 9584 40.25 
JF Hodg Kong Tmta)— $6089 64 74 +L2Q - 

JF Easier* Intel S2SJI 3L38 40.4D 

JF AieuTndlfZ) 00.03 2132 40JLB 


NM locsnte & Gwtti Fd , . 

KAVAugS _J *1627 I 40051 - 

NM Financial MnatlnU LU , 

HM Hang Kong Fd T— IRBflM 2ia 40316 434 

k* Resldanti Prop Fd I £0.965 1.067*1 1 -I 480 

national Mutual Imce Co (Bermuda) Ud 

Nm krti Mngd Fuad— 1X1434 15.471 i - 

The New Zealand Fond 

9.43! ._! - 

S:S I zd - 

Nlldco Untr a nbn n r u SJL 


He Alpha Fd* 1*1277 1296 

IlS/Eorape Alpha Fd* . 1 510 29 1044. 

u5mmi»«»i I - 

“Price axil Aagml 1989 

Narnura Asia Earn pc Fond , 

HAV Aug a -..J *1089 I -*02Sf - 

Nomura Dragon Global Fund 

HAVAogO- a SU.U I 40031 - 

Nomura Growth Fund SA 

HAV Aug 8 J Y17J516 I 1 - 

Nomura Prudential Fd Ft IX . 

HAV Aug 8 ZT *14.92 I -001 1 - 

Nomura Prudential Global Portfolio 

NAVAugB 2 *15.07 I 40241 - 

Nomura Resenbera Alpha Fond, Marie D 

Portfolio A: NAV *1324 I | - 

Portfolio B:KAV *1136 I - 

North Star Fuad Hanaaers (Ca 

ImestFand. DKr2578 2580 

Low Rtafc Ford. DKrlWO 200.0 

Ml# Peri. Food.—— DKr238 0 2«8 

Bond Food. 0KrlS73 1380 

I Lon Hdl Ft..„ DKrl6b.0 167* 

Nigh festoai Id- Ddti.92.0 TOO 

UUedMtl Fd_ DM156.0 1578 

InMtFdtCaymwD DKrUM 1208 

Higti Perf EdTurnonl — DKrl238 124.0 

Bond Fd (Cayman) — JOKrULO 1120 
DU1190 170 0 
DKrl218 mo 
01.90 1200 
Norway Fund Management ATS, , _ 
Norway 6 10 Fd 17684 79881 1384 


Emtfty Ini IK— 
EqWtyfilobaL 

Fjt Fjo 

EouHyColcL 
Eourty Japan Arc. 
Equity UOrtOc- 

EouHrUK 

Equity Caoti Earono 
Equity II adurronegn 
Egg Hr Worth Irorrln 
BeaduiLAcc- 
BcM Int. Mc_ 

High inmttc. 
HtgefKoawftK.- 


$11.42 1200 

$10 60 11.22 

1U _... 

188 __ 

0.94 

133 

130 . — 

118 — 

117 — 

122 

121 — . 

822 

686 

10B 

0.97 — 

MO 00 . 102 — 


Money Market 
Bank Accounts , 

Gr FquM 

Gran Ntt CAR MC 
AABHUIted Arab Bank Ltd 
97-101 Cinma St, Londwi. EC4N 54D , 01-6M6BQ2 
OMNMC20O1 4t.„.. 1 13 67 10.70 14 98 Hoch 

HI CA (£2 001+ '. 113.10 ID 251 14331 Min 

Althen Home 

30 CU) Road. EC1Y 2AY. , 01-6306070 

TnzsaryAa 113 50 4 78 13 52 Olr 

WHWUa.nM44W_Jl2.50 478 1364 Min 

uawaofJ«M*7WZl U.OO 1027i 1420 llth 

Mlhua Chq L50, 000* ZTl 13 50 10361 14 77 Mui 

Bank of Ireland High Interest Cheque Acc 

36 Qucn St, EC4H 1BM,_ ... 01-6257000 


1 01-6306070 
13 52 (Hr 
1364 Min 
1420 lith 
14 77 Mui 


36 Qucn Si EC4R 1B8. , 01-6257000 

2000-4.4917-..- J 12 780 10.000 13 842| Qtr 

110.0004. 1 13899 10250 1 14 201 1 (hr 

Bank of Scotland 

££rS^^IS H - miANW 


Soclete Ge nera te M ei ri ian t Bank pic 

FFtSndUaK0tCwh_.lFFrl64M 17JMI -I « 

Smfltic Asset Management Inc . 

SAM DiienifM lac_ - ™ 1D4J4 1 -0221 *» 

Soverelan PortfnJta Managetneqt 

Currency iGolfl.., J *9933 | _-l - 

■HI Fanirai Pool-. 1 *115.24 I __l - 

SterllnoOffshpre Fpnd Admin. LU. , 

SSM»zzfe^ o&l ”Ub 

Sto mhM e Fund Nbnrs Ltd , 

loti Mao FoT .1X1035 10 60 T 1 - 

Stiri*glc Intertill Doal^toW F^nd SJ|. 

Stronghold Investment Mm* (Bemwda) LU 

StraaUmd IK Baad...7) *49487 I .T — 

Sim Ufe Global Management Ltd. 

Oskol PwtfUW 


mrnlSmS 

Barclays Prime Account 

PO 004 125, NoitluBMoi , 0604 252991 

HICAa004ri2.499__jlL0O 830| U 42]Qlr 

£25006.....— ZJUSO 8601 116*1 Dir 

Benchmark Bank PLC Premier Account 

9 Henrtnu Flaw, W1M 9AG. . 01-6313313 


Globa/ Maoen 
Global RecoMiy 

Haver — 

Aoerleae Growth. 
CMranoo MkiGwtli. 
Far East Gib — 


94.15 -031 
99 .70 106.96 *0.79 
9930 100.99 *0.12 

97.73 103.96 -O » 

121.05 12934 *3.02 

120J4 120.94 *0.17 
117 06 12634 *120 
11200 120.64 +133 
12038 129.12 *057 


JFHbdl Kong fetid— $6089 64.74 +120 - 

JF Eanero Tfrizi 0951 3138 *0.40 

JFAseuTnaM X20.M 2132 +03H 

JFPMUopUwTn S45 92 49.00 +1.15 - 

JFtonralU TO—-- S487 539 -0.16 

JFAoariczaCmlbta_ S10J6 1182 *014 

JF Emupelfl Tnttl — . S10 84 1154 -0.04 - 

JF CoatlwTOl EboTjU. *259 276 -801 

JFlUraatiodriTmi) — *1388 14.76 *081 

JF Global Com Tst XU-96 1273 *080 - 

JF Hacaral Res Fd- — *7 84 835 *08b - 


JF ircwr Ro HKS HKX1.00 J 980 

JFM’oirrftDVtai 1 Y100_ I 14.40 

JFM'mrrRei DM — .} DM100 I ! 388 

JFircwrRnL I ELM I 0283 

Dally Oauhig*WMUy Dating 

Kldttwort Benson. Group 

ssswszd stss l 

Co^rotith^^Sf&Sr I -i - 

r tULbun/ l Gamma — .1 *1097.40 I -1 — 

Korea Growth Trust 

Mana ge r Citizpnlw wtmrt Troat Mi irm wat Cn 
NAV Aug 7 WOo 28,46086 0SS4245 
Korea International Trust 
RMd IMgniKeMi awed IWt ca Ud 
, HAV Am BWoo398989SIDRl£tiH 05*09,03242 
U Fms feitennUmal Canwec 


Orhitex BMwnas Ltd , 

Orbltu Growth Fww— [Sbn754 66824 I - 

Ortslux tUl RtS Fd. IC57.9U4 873B I - 

PAM Futures TraftnaJCa^na^ Ltd | 

v W t “i - 

230 —Z - 

166 I - 

140 1 - 


NAV Am 2 Z-J X1D5S I 1 - 

IteBgJgJgH -l 8 - 00 

Uamnml Malt) DM.. DM2951 295MI 5.79 

UoroamaumuYefl.. V2A73 2474MI [ 450 

UgHTowlhnaL. 248B 263.61 I 890 

Dealing wnUy aa Ttwcsday 

iW.tBSjSBarasr o»i *.« 

UnydctaClEon™. — SFUTkJBlKWd 140 16 


uSuiKLMMra 


iffi 23 

220 19 


IM taf I NABWha— J *154.90 163801 220) 19 

U«dihil‘IPaclfk._JsFr2J*.W JM.91 820 85 

Uoyd. lot SroMtar cot— .1*1750 1821 1 1 - 

Lonzian Partfalia Serricasnlc , . 

Lon Port CU CO 1 Ltd...) *9837 I I - 

LMPdftCUCenuLI JS.92 ( 1 - 

El : 

M ft G (Cayman) Ltd m , 

Alb/ltie Ex Aug 8 316 76 1783 800 

AoUnlWn Eajug2 *648 686 I 800 

Sgld&AlMiZ: 537.0* 3899 L94 

(Actum, tidts) 365.18 6862 I LM 

_ - 

McO DtaenHM. *16.96 17.0 

KcOBriogHMiwFd-. *857 9X0 

McD N AdMrCwth. 51107 1162 

KcDSUnHdUdfd *864 987 

McflFcvtaFd..— ZZ19.98 10 A8 

SWtJifB - 

Magna Fend Mipul t B erin m t jJ Lid 


MgrapcuoM 

Malacca Frat!L_ 

WVAqS. r S1L97I 

»*_^..rno25 l 

teSDRsSeinfl 

MIMT UMITED-tac... 

W«T CTO LTD SerA- 
wvrsn)L7D-5a»tte_ 

MwrsratriHioiiwL. 

NUTCTBLfD-JaalwJ 
•HncrouD-OKaMa 
murct’jlihamS 
wncnouAmKH 

no ETDMId LTD aiZH 

assssr^a 

USGovtlacaae-ji 

fifncal Sort InconttJ 
J4»lti-CBr»My.. 
fitoPJl Eqottr 


PFC IntematiHM 
Soeti atig Growth FdZI 
Mind Growth FiJ 

TngtocnneFd.M 


iiii. ii .- ’.ii.f. ' nn-n 

" *T r l/wP 


Pacific Growth Frau] 

HAV Ansa _l *3056 I *0271 - 

Paribas Sairil Fond 

HAV US* 59 76 I I - 

Psvfnfar Bond Fund SA 

HAV _l S1244U I l - 

Pierson Heldrlng Pierson 

PacHNotNV-. S63.B7 

_ -JBIiaolKpllV- 04473 

Asia PKGdl Fd NV *39.56 

DOAmCthFdNV.. 525 07 - 

GUI Fd l*y D1H8 12 - 

— iBnGlh FV4V— *4179 - 

JaoubiwSlfkdFd-. S5B.08 - 

The Portugal Fend Limited 

Uo^ds Ba n trim Conpuur lOarad b^ntsl Lb| 

Prospect HTPwi N.V. , 

PraspNtHI Pori — — 1*925 9.75 | - 

Do NAV Aug 4 1 *930 I 1 - 

Pro tec ted Perfor ma nce Fuad . 

W otmanFiaf... J *872 I I - 

■Weekly dealing aa Toesdav 
Prudential Inti FI panda! Senrices Ltd 
HolbomCHTtMa Fknd 

Managed aerfl eg L»3_ 1357 -03(647 

Managed Dollar. *1336 1520 -806 563 

~ '■ LOOQ 100 0 -LIQJ7 

SID 80 1000 -T. - 


UNGrawUL. 

Taipei Fad 

c/o PndfirttaFDache caul Fuad IN (EaaiUes) Ud 
NAV HTS2747.70 IDR USK10654 Uig ■ ) 

Taiwan (ROC! Fund 

KAV Aug 8 NTS2.90200IDR Value USSl 12.46224 

Templeton Galbraith & Hansberger Ltd 

Global laeAogL .451016 lDlCl _-ZT - 

Tho Ttud-Eora Fund Ltd 

I —I - 

The Thai Prime .Frad Limited , , 

HAV Aug 4 _.J S1282 I I - 

The Thailand Fund 

NAV Aug 8 DOM 667.13249 IDR VBWe U5X2S, 90382 
The ThaUand Growth Fund 

HAVAua4 USX 1348 
The Thailand Inti Fund Ltd 
FMcflty tafemdtMal LM . , 

HAV July 2J T X 15.04 I I • 

T. Rowe Price Assoc Latex, Inc 

BPFrtWLMIl»Jdin__r *1038 I 1 - 

Thornton In 

Kangaroo Feed. 

Eastora encoder. 

European Ohk Food. 

Clidal Access Fd 


L 041 24 
9.001 12.41 
823 12.74 



Brawn Shipley & Co Ud 
FwwKri Court. LotMny. Loadw EC2. 01*606 98J3 
J DcmwdAcc- -..Zllija 9591 U25I Otr 

Cater Allen LU 

_ 1 King William Si London EC4N 7AU , 01-6232070 

CuwAllta .1X2375 9683)13500) 3tD 

Cturterhouse Bank Limited 
■ 1 Paumofur Row. EC4M 7 DR 01-2484000 

id Sterling 1250 978 13 64 Mth 

_ U5 Dollw. 0 00 626 859 Min 

Gems* Marta 550 4JM 585 Mui 

Swfaolraocs. 5.00 391 331 Mui 

JHUncwYea 350 2.74 J 70 Mu, 

• Citibank Savings 

™ StMjRlnHM. HaoimeraiiilAGrtiK W6 01-7414941 

: £^S rt 95fc_... ! 9 75 8.00 ( 11071 Mui 

" £25.000 —110.25 850 1 1L79I Hu 

- Clydesdale Bank PLC 

- 30 St Yiae*m PlaoGlmow G1 2HL M1248 707D 

- H I CA £2.000-19 999-1115 9.00| 12411 On 

OaOOO-U9.999 1 1X8 9.23) 12.74 Qtr 

aw.000-C4f.999 1 122 9 55) 13.20 Cn- 

E58000* 1128 10 02 1 13 871 Qtr 

Co-operative Bask Top Tier 
7B-80CMnhlllECJ . 01-6266543 

1 E500-C999 9 00 7 00 9 50 Qtr 

LI. 000 -£2.499 1030 B 00 10 90 Ctr 

_ £JMO-£9,999 1150 9 00 12JO Otr 

tlb.OCO* — 1280 18001 13 30 (hr 

Bartingtan & Co LU 

10 TI* Crecna. Ptymostb PU 3A8 , 0752673073 

* Money MtlAcc. —11273 9.981135911 (hr 

Edlngton Pic 

~ 1 KlogSlrert. Manchester M2 6AW ,061 8342535 
HICALU.OOO*) 113426 10 27 1 -1 Otr 

2 Financial ft General Bank pic 

13 LqwndeiSliM London. SW1X9EX , 01-2350036 
KIBAt5oam5.4oa.Jl2.ro 993 I 13.75) Orr 
H I DA 1X5.000*. .. 113.00 10171 14 091 Qtr 

Gartmore Money Management Ud 
2-3 While Halt YanL London SE1 1NX , 01-2361426 
« Money Mogt. AecL.-~13.00 10 17i 14 030 Mu 

Girobank pic High Interest Cheque Acc 

- 10 Milk St.. London EC2VBJH , 016006020 

Ll 000-0.999 .4950 B25 11 wlvcat* 

IA D00-E9.999 1 10.0 3 75 II 67 Vcjrt, 

z £13,000+ no 75 9.251 12-131 Yearly 

Grohud Inv Mngis/Allied Irish Bank 
-• Hlgk latnest Ckeqw Accooit 

- 51. Bchnore Road Uworutye. UBB 1RZ , 08953*783 

- £1.500 + ..— . 1 1330 10.411 14.441 Qu- 

~ Humberelyihi Finance Group 

_ OulInCt WlacoeurRd Batidgrtoke , 0256011863 
_ C500-£2,499 .|l2.0 9 39( 1247) Qu 

^ £- •J]OA.f 999 )lT5 9 78 U JJ Olr 


ASE sown lode* S14 75 

FTSElOOIddeo. JxlOOC 

Harw Frr? tadeo. ._ ZZJSXL53 

S & P 500 Index 1*1354 

Nikkei Stock Amge. . l*U JO 


, Three-Way Asset Allocation Funds , 

1 - TWAA Fond 1* [X107M 107 7a( I - 

1 - TWAAFuitill* 1*9864 90681 I - 


Transworld Bond Trust 

NAV Aug 7 J I LX 92 


Sterling OcpdllL 

DoUarDnpotit jxauw auuu -1 - 

DUDwin .joiasoas xo.a7 -1827 

SWFrDeooiit ISFiSMB 5050 -I - 

J. Yen Deposit.— 1Y5039 SOU -I 2-77 

Putnam International Advisers LM , 

EnvgHIUlSd [ *15.94 I - 

El»a hrfa. Scl 1 *1284 - 

HigU ImmcGNMA 1 593W - 

JjmmBkMil FmI — 1 *11.53 ..—I - 

GMMI HI GDI FnL SU5B -809( - 

Global Gort. luc. TB....I *15.06 1 - 

ftanbim Fd NV Cgnuao , , 

(kiomnm Faid. 1S138B7 MJUl I - 

Biwitiui Fond 

Doadtas Fund HAV. I 516.58 I I - 

Go liter fettermtiotral Management Lb 
OnUM. Imcl. Bond..._ so.44 li>*| - 

Onxart ImcL Euro.. .. S2JJ3 2971 

OodM. hud . F. Ean.. S3S 3.74 

QudoL kuL N. AfWr.-. SL96 206 1 


NAV Aug 7 

Tyndall Internatl 

ArosUoSaerial - 
Commodity Aug 
Enradond. 

Hntr 

Mortgage A*l7 
NonhAmeriaii 


S1L92 ( -0 071 - 

(Bermuda) LU , 

*4744 4951T *0.701 •- 

*37.03 saeal - 
-042l 
(all 7.92 


M . 

-CL 091 - 


*038 

*0-11 - 
* 0.11 
791 *066 


950 13 13 (hr 

9.25 1277 the 

9 00 1141 Qu 

850 11 70 Qtr 


AkduOatti. Tsi8& 10 061 -0.01 1 - 

Alpha dan B. — lllD.14 1044] -CJDl 

LOT 

Aval Trust North American Baad Fd 
HAVUSU0J9 

Sq/TECH SA 

Sn/txft NAV Aug? I *1901 I I - 

Sabre Fund Magt LU . 

FltorteFe 5 Aag 7 *17.83 .... - 

financial 'A* S — $1057 ...... I - 

/faatttJ-S-SFr- S Frl9JB I - 

SBBdi International (Guernsey) Ltd 

Ini Bind *1091 1140 -I - 

InU Dollar— UO0O 10.81 - - 

lial Ecpilty — XU 49 1X09 -i - 

Schroder Investment Management Limited 

esanSET MIzzR 

Schratos Alia Limited 

Allan Find *7.97 840 

CarawyG BmlFdtac. . 5L64 1.74 

CanyaqiA Baud Fd Air. *429 «5J 

ptrwFonl *629 669 — . 

EyromunFa SW»5 637 

Gold Food... 53 67 5 87 - 

HoagKeogFd IBU147 ixoeu .. . 

lurniBbanal Tna — 57^5 7.64 

Japan FbM— *813 857 

rionh American Fuat. *598 641 — 


77 Pacific 
tiger. 

- US Pudflc Stock.Ftand 

- NAVAugS 1 517.78 I I - 

Z Unica Invest Fd Mgt Co SA Lax 

- London 6 Gontlaroul Bankers LU 

- Ulrica lim. Fund [DU773P 79.90 13 00 

UMco Easily Fund I DM03. 72 6759 I 3.00 

- Union-Investment -fiesel tecta ft GmbH , 

Ualfandk... ]dm 57. 37 3400 1 ;«30| - 

_ Unjrnk |DM78(B fllOC -j - 

Uninau IDM9989 4LU -840i - 

_ Viktng FomMHCAV 

- «HAVAra8Eed98Bl 

Z Warburg Inv MBfpnt (We nf Man) LU 

DolUr Fd aOPUPs...iz(*S) 44 1045 

“ Dollar Fd OPUPt Isu 86 1X07 

L10J5 10J6 

£1305 13.16 - 

DM10. 08 1089 

DM12.89 1300 

59 19 9 JO 

S 1.1.68 11.79 

Wenffey Investment Services Ltd , 

Winter St Aw TdZJll824 1096 [ L29 

Nlllo AiWPjt TncL_IX13J0 13.63 *0.401 367 

- World Fund SJL, 

WoHdFtndJUV* H 4._| *25.45 I I - 

- Vemaiehi Dynamic Mngt Co SA 

Z Adnsnotdlftb... _.f sSsm 1 v...l - 

' OyumicCwtfiFd i *1903 ( _... I - 


Dollar FdOPUPt 
SunkigFd BOPDP 
SlrrfirtFdOPUfx 
BMFdSOPUPL. 
DM FdOPUPs. 
TenFdBOPUPj. 
Yoi FdOPUPs. 

Wenthar fairest 

WjrfiejStAwTd 


Money Market 
Trust Funds 

6n» Htt^ (§8* Int Cy 

Charities AW Fndtn Money Mngmt Co Ltd 


The Charities Deposit Fund 
2 Fort Street. LoadnCC2Y SAD 
Dtpotlt .TlUJS 


, 01-sap 1815 
-I 14 0313-6)19 


£lD.U0£h£49.999 . .113 0 1017 10 09 1 Qu 

£50.000+ 1140 10 951 I5 2ll Qtr 

Lloyds Bank High Interest Cheqne Account 
71 LomtunJSt. Londoa EC3P 3BS , 01-3253497 

£500+ 1400 6 50 sroT Mm 

£5 000+ llo 40 a 00 10 70 M|B 

£10000+ 1 10. 90 8 40 11JO MUI 

£50.000+ ill 40 8 801 11.701 Min 

M & G/Kfelnwori Benson 
M & G NM. Victoria W. CfclnsfotiJ 0245 266266 
H I.C 4. lti50tW.....Tl2W 949 1 13 09T0J.ly 
Midland Bask pic 

PO Boi 2 Sbrrtkld. , _ , 0742 K8655 

® Ini dm Acc. [1086 8 30 11 7ol (hr 

MO+ 1130 900 17 41 (hr 

£50 000+ 1X82 445 12.77) Qu- 

IWtrSuBnaM0r_.ll2.14 9 JO I 12.47) 69Kb 

Nat West Special Reserve Account 
41 Lothbvry. Leman. EC2P2BP , 01-3743374 
£25 000 aad abM...JTl 2 50 9 50 13 13 Qu- 

£10,000 Id £24 999— 1 12 00 9.=sl 12.T7I 6> 

£2,()0O-£9999. Jll.-rj 

U00-X1.999. ..11100 

Provincial Bank PLC 

30 AUlty Rd. AllrlRdialh, QlfShlre ,061-9289011 
H.I.CA.tXXOOOM . . .113X25 10J7I 14 JblMlB 

Royal Bank of Scotland pic Premlam Acc 
42 St Andrew So, Edlaburqli EH2 2Y8 031-2235650 

£50 000+ ...ZTl3 00 JO 17 14jr»f Oir 

E25.0W-U9.999—. 1Z.7D 993 13 75 <hx 

£10,000 -CM. 099 12 JO 9 62 UJO Oir 

£ii00-£4.999 lU 75 9.191 12.OTI Oir 

Save & Prosper/Robert Fleming 
20 WesunRd. RsniterdRMl 3LB. ,0708 766066 

H.I.B.A .112.00 9J9I 13 12 1 Daily 

TSB Sank pic England & Wales Division 
100 Ldwer tioaiM 5 l Lnntao EC3R 6AQ 01-6236000 

KICA LI-1499. .15 50 5 501 7J3|n!urit 

£500-u,999 _.|9 0O_ 7 501 10 M Yuriy 

£2.000+. .111.00 9X0 f 12.00lYaMl 

Tindall ft Ca Ud 

29-33 Prims Vktorlft Si. BritUI , 0272 732241 

Dtnund Acc —.112 87 1007] 13.94 air 

MonryAai 1831 9.81 13J7| Du 

ChtnlPMAec. I12J7 9 68 1 13381 Otr 

J. Henry Schroder Wigg ft Co LH 

Bllion Cue. Naruuitnqr Rd Portwrih , 0705372222 

SnrcUIAK. _Zni2X76 100?) UOTtMlhiy 

£10 OW an) snow ... 1 13.125 10271 1430 hum, 

Western Trwt High Interest Cheque Acc 
Thf MABmtflUv, Pf|BBuUl PL1 1SE , 0757 724)41 
£25 000+ ..^v. ...113 50 10 56l 14 64] Ou 

E5.000-C24.999 U 2S 103*1 14 36 Oir 

L1.0CO-L4.9M) ... .I13W lo.irl 14.081 Qir 

WlmhlcdoB ft South West Finance Co Ltd 
114 Hcwuir Si. London EC1 7AE , 01 -6069495 
Hlfhlrl CMOW AccJZ)13J0 iOJfcl 14641 Ov. 


HfittS-draa rate to thm onropf from cAMpMItrnfy of 
U» Hrt aouil rau attn dHuctMi of CHI Gr Ecilli CAR. 
Gnu cqululnit in basic caffe Una y ri l eom f Ouni L a 
awmil rate im Ci rranwacy ntmt ovdiad 

UNIT TRUST NOTES 

PrKrs nr m wncr wiles otvnrtv uwicnrd and those 
onivuud 5 whh uoiifv , i» rpMctoo.S dollan. Vieldt *■ 
anew tor XI buying riPMiML PrKM Of CrtUIB Oldtr 
(manure ItiUrd gi+m Mblrti la capital gain ton on 
aH. b Dior Hunan Irroof Ur u>e p Pirtoait annilam 
uaioncr pbn. > Singh gronium niuaaac* • OH+r+d 

S ’ler mauaes. all aiprmncicm ogro rs cummink* ; 

mriW 0*7» pri«- *5 CarroM' (W« * 56i«»4»d 4 
ileia Dtforo Jrrvrv Lu. l £i- wKK> moo. a OlVr 4Mi(H(r 
la charitable bodk» 4 VieM column mm annuallud 
raut of HAV liKiraw ni Cl OliW+nO. t*1 Fiairh rax SIB 
rocogabed. 


10 071 13.94 

9.81 01,7 
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LONDON SHARE SERVICE 


' ' FT City! in*. TJ.flWrti yow tr** 


AMERICANS- Co trtd 


1989 

HM Low 
36A W»a 
56 Bb 460s 
WV 181. 
987 d MlD 
Z3V 16i, 
14 V 84 To 
55V 32V 
21V 15V 




“A Bi 

17V 11 V 
26V IS,'. 

55 f 15 ' 


224 13,'« 
2253d 1911% 
27/. 18V 
54*3 3bV 
24V 18V 
2S9n 180 d 
27V r» 
27 V lbV 
22V 15V 


55V 39 A 
42V 28V 
32V 23Vj 
15 V US 
35V 21 C 
27 V 17 
30V 2211 
22V 14 V 
384 2bV 
354 2ff 

1U(| 58V 

"! “A 

230c 12tB 

33 V 22 V 

158b 120b 

4b V 31V 
»V 22V 
20V 13V 


Stack 

Sen. Elect. 63c. 

VGraraJ Host Cup SL 

Sllleue SL 

HAmFlrttSegtBliSL 

jffr hound 51V 

Hasbro Inc 50c 

Honeywell SI V 

H+uitonlnds g 

IBM Corpn SI V 

jWugrStwsgelRSrtLc- 
Ingerwli- Rand S2. 
Lockheed Pan 52- 

Lane Star indsSl 

Louisiana Land 15c .. 

lovaetSOc 

Manuf Hanover SI... 

Merrill lynch S2 

Mela Inc 

MoraaniJP)S2V 

nvnexsi 

PHHCorp |. - 

•Pacific Agr.J. 

Pacificoro S3 V 

Pacific TefrsIslOc..- 
PaH Coro 2St 


+ nr Me 
- Gross 1 

+v 5l i§ 

1 ^ 

+U 54.84 


BUILDING, TIMBER, ROADS - 
Contd 


DRAPERY AND STORES - Contd 


ENGINEERING 


INDUSTRIALS (MM J -Contd 


1989 

High ,La* 


+A 53.28 
♦A SI. 00 
-2 3 2 c 

-V 51.66 

54.3b 

-V 51.12 


’mnnil 631/jc. 

OiiakerOatiSS ... . 
PeoNV CoronSS . ■ 

Rockwell imJ. SI 

Souihwesem Bell SI. 

SunCn Inc SI 

TRW Inc. 62 Vl 
nvS«rtic*5S5 . . 

TenmcoSS 

TevicoSfc 25 

roasnmr SI 

Time Inc. SI 

THIN OVA Coro 

USX SI 

yunllab - 

Uid. Technologies..... 
OUullucJiinc .... 

US west* 

watte Management SL 

Whirlpool SI 

Wltiimas Coro 

9Wool*ortoS3V 


High lam stock 

225 130 CRH t 

163 12b LaUnad Robe, A'.< 

390 31£Caradw5p f 

128 81 Kanon Phoenix Upt 

181 140 3olrnf lOp \ 

905 373 lender Group t 

269 1B4 Copsori IF J 5o \ 

377 299 lotuln Grain E 

3U 212 ComtrwWe Praia. \ 

231 rntnaNiehollOp. t 
97 83 to5Vpc.CrCoiM.Ph 

*59 ZOGrcstonlOp , 

143 98 Cushy (James) 10u..y 

65 56 DomlooTnonlito.^ 

480 266 Douglas (Ho*. M). .( 
38 V 28V IDunton Group Sp.y 

•192 110 EBCSOp y 

49 33 Edmond Hldgs lOp t 

14 1 101 iCijwtt Gnu* Up..., 

Z07 bfiEritb 

294 210 (Ere Group. V 

167 95V Eraed p 

210 125 Falrbrlar lOp \ 


Pr1« p 
224I...-.1 


*iS*n 


IZfl £K 


jFed. Hoeing So... f 
UFlnlan Group 1UP..I 


279 215HfreemanGruupl 


453 0 
*H 7 2 
*V 51.0 
+V s6B 
-V 51.4 


+V 53 76 
+V 48c 
-V 51.10 

SI 02 

+a $i.88 


101 68 laillford5p 0 

282 260 GlUa & Dandy lOp.. y 

76 58Do-A-10p v 

883 590 Gleestui <MJ) 10p..y 

2S0 195 Graham Wood y 

195 160 Harrison IntfclOp.y 
190 150 JHatfleld EsU. .... v 
38V 85 Htwden-Siaaft 10 b. 0 

£580 £345 Do. lOpc '03108... ¥ 
143 110 Weweuoii lOp ...., 
12b 110 Dp. 'pc On C» Pf.. y 
93 61 JHey & Croft 2Sp..y 

311 Z50fJerwadWllllaim-.fi 

128 109 Do Cnv Prf. v 

397 3U Higgs & Hill 0 


73 tow GrouD lOp y 

50| 45 JmrardHldBS. lOp., 
386f 136 bsiockJohnsen.—i 

149 87 V fimni Amco Con 

1481 57 V Jackson Group lOp.-v 


CVrGrt P/E 

3.7 26 lb2 
24 43 12.7 
33 4.2 9.4 

23 6.6 8.7 
4 9 3.4 6.4 

4.9 1.6 15.8 
2.6 1.7 29.8 

2.6 4.8 9.8 

12.7 1.9 5.7 
33 4.5 7.7 

- 82 - 
1.Z 55 30.4 

6.9 3.6 S3 

24 1 7 328 

e 18 « 

• 3.7 * 

3.0 4.7 8.6 
3.E 5.9 5.9 
20 4 9 13.8 

2.2 7.2 7.9 

3 0 3.2 5.8 
27 3.8 10.9 

4 b 5.1 5.6 

4.9 6.7 38 

• 80 • 

3 7 3.4 10.1 
2.2 4 4 133 
2J. 14 33.9 

2.8 5.6 8.4 
9 ( 14 10.B 

• 4.2 • 

22 4.9 11.4 
65 Z; 85 

4.9 23 1L9 

- ZD - 

3.7 3 7 9.6 

- 75 - 

3.7 6.1 5.9 

3.1 5J 8.0 

- 75 - 

3.7 4.7 7.6 
3.1 4 2 10.2 

4 6 3 £ 7.7 
3.1 4.4 8.9 


CANADIANS 


1181 84»JennJngs 


anls U.)5p. d 

iJenningt AS.50.... I 


IVBM Gold Coral... 
«*Ot Energy Cwp.J 
Bamck Res...! 


91 bSfcKfngsun Go Ir20p. ¥ 
£160 £129talaige Cop. F100.. 
370 275taliwUolui). | 

tm 'rr’Hrv. unit. b 


272 Do. , ‘A" N/Vtg..... j 
405 285 ithamU.IEl v 

159 121 LAwreucefW.l t 

160 127 OoaSreCOTfctPfQ-. 

76 48V LHIry 12Vp □ 

105 9S Hon. & uydeldt. v 

275 214 Lovell (Y.J.) { 

390 247 McAlpIn* (Alfred). £ 
407 156 McCarttr&SuoelXpj 
*322 302 McLaughlin & H...V 
240 194 MandenlHIdg).... £ 

192 138Martey -.5 

289 228 Marshalls 0 

115 V 97 9o. oVpCk Cm Red Pf.y 
124 % Maundm U.)2Dp. 0 

473 344 Merer Int 

349 151 Miller (Sun) lOp-.y 
66 56fMKIrlnGra20p...y 

474 344 MowtemlJl B 

129 69NSM10P. fS 

101 7b Mndltr Group |„ y 

2425 1856 Neunrthtlt £1..—. a 
211 160 NMrman-TofllQ....a 
*197 139 Persimmon lOp-.p 

41 67 Phoenix Timber 0 

£16 £10 V Pochlnt 

161 113 Polypipe lOp y 

171 122 Prowling 2up 0 

85 52 Mulllgottl 5p v 

819 503 RMC d 

111 82 Rame Inds. 10p.... 0 

185 140 f Ramus. v 

°639 415 Red land. a 

£116 £89 bSWbc TUkCcHL. 


33Vd 8V( 
18 V 12g 
10V 655[ 


381c 22 8p 
77 5p 524p 
10V 751p 
572s 336p 
236c I78p 
387c 243o 
I860 129P 
27 Mp 5Vp 
8l2p 651p 
14 V 10 V 


E rica Hldgs|.. 

w Ejoio 

[real | - 

SroLl . ... 
SI 

Ueyl 

i| 

aterRes. - 

Bank! 

aplul *A* 1. 
Coro 

X Mm.. .. 


17VP 

16V9 

997 pB .... 
B04p 

22V ... 
745o 
16V 


PDerlanlnds 1 

(Echo Bay Mine. 

reco Coral 

iGafactk Resources 
iandall Teem. Inc 


i ranges loc.J «... 

*6i Pacific Res .J 

IGuif caudal 

PHawVerSld un| 
fHenvsGrouo .. 

tHudon i Say I 

ptmpenalOHI 

Into, 

For Inland Nat. 
kMadflelne Mines... . 
kMusrocho Evpln . . 
kNevadaGoldf'elih... 
now Coro oiAiborta. 


432p 

372p 

6Slp ...... 11.7! 

18V ..... $0.0 

4BSp .. . J 

189{ 

383 [ -4 


290p 102p 
193p 121p 
126o 85 Vo 
S93o 522o 
14 V 107, 
25 17V 
47J 33V 
U2o74VD 

109p 4^0 

fife 


RioAlgom 

oral Bk. Can. | 

Sariora Lold Coral 


>eagram|. 

ISorora Gold Coral 
iTam Pure Tech. Coral 
roranto-Oom. B*|... 

/Trans Can Pipe 

rarity Corp| 


i see t c Gas 

J7Sp . 

13% 

lOlu. 

529US -2 4? 

13V 85 

24 V" S2-2I 

49V USSJL4 


hZ65 3. 

11.6 3- 
020*6 Z 
LI. 71 3 
Q25*i 5. 

12.0 4 
12. C 4 

10.75 3 
73 3 
8V% 
al.64 3 
5.7 U 
tb.65 3. 

16.1 2. 
1519 B. 


3.2 2.9 14.7 
35 Lb 23.2 
2.1 4.7 10^ 

3 6 25 11.8 
55 1.4 135 

4.4 5.0 61 

4 4 5 2 5 9 
35 4.4 8.7 
35 7.4 55 

- 7B 

3.7 31 (85) 
L9 8.C 8.9 
3.9 3J 10.2 
2.1 55 11.4 

8.5 41 3.7 
ffijSI 41! 9.9 
1.4 3.8 165 
Z6 54 9.2 



+ r 
Price - 
£22 V +v 

201 -4 
I4i -1 
29 -1 


CvrGrV P/C 

- 0.9 - 

4.8 1.1 205 

- 68 - 

- 74 - 

2.7 3.0 16.0 

- 81 - 

2.8 35 2*.< 
25 3 c 17 0 
2d 5 2(901 

0 22 9 

3.0 : 12.6 

Zt 21 25.7 
16 6.9(125 
53 3 61 56 

4 0.6 « 

2.0 5.1 11.7 
ZO 7.6 9.8 

5.4 2.1 1L2 

• 25 • 

t 1.4 • 

- 67 - 

3.4 3.G 8.9 

- 50 - 

28 4.0 11.6 

29 2 3 69 
2877 65 

- 13.8 - 

24 5.1 108 

3.1 55 8.1 

6.4 L9 10.9 
28 35 13.8 

« 3.0 e 

1.8 4 1 16.2 
1 7 4.8 15.7 

4 28 4 

LO B Z 16.8 


fr« tb 
Prick - Net CSt Crt P/E 
ISO - 1 4.1 2 X 43 14.3 

Z72 *4J 55 22 7.4 

52-1 - - 

211 -1 fh9.SE 24 27 M3 

90+1 ttt.6 23 3.S 14.9 


-2 66.0 23 5.8 10 4 

IOC 2 .t 3 2 15.9 

.... <J£ 75 0.7 222 


59V L 

119s +2 2 

76b 13 

II 

151 27 


- 9.4 - 

43 24 12 9 

4.4 24 129 

3.4 4 2 8.7 
3.1 4.9 6.9 
2-2 8.2 73 


31 3.1 138 

- 5.1 - 

L8 4.7 LL5 
43 21 13.6 
3.7 3 E 9 3 
3.7 4.4 83 

32 1.9(21.6 


tlltbSw 


H 1:i 


irthUi.M.UOp 


ELECTRICALS 


3.6 4 4 85 
- 7i 

3.8 4.4 7.9 
4.0 4.1 6.7 
3.6 l.( 17.7 


£116 £89 MboaCsj 7Uc.Cc HE— 

139 104 ^Raskt< lOn y 

226 134 Rugby Group f 

*405 323Riah&TampkJns..v 
41 31 iSWP Group 5D....V 
14C 110 iSandell Group lOp. > 
132 86 /SwrrtWd-Rme lOp. 1 

195 130 Sharpe &Flsher....y 


eld test fcJOp. , 
♦Sherltf HldgsTSp.y 

*Slmrca Grp 

Slndall (Wm)5p... 
Smart (J.)10p 

(SSssi-r. 

Tay Homes. 


BANKS, HP & LEASING 


1989 
High , Law 
*27d 216 


Law Stock 

Z16ANZSA1 - 

143 Abbey National lOp. a 
20V Allied Irish Ord-.-P 


LlVlAlgemene FI. 10 — 
blUnglc Irish sH 


■80 61 Anglo Irish y 

79 75 AnsbacherlH.Jlp. 0 

£62 V £38 L Bancairede FrlOO 
£43 V E35V Banco Bilbao Viz. .. 

£33 £28 Banco de Santander. 
■250 169 Bank Ireland lr£L « 

£17 V £17 V Bank Laiml 

350 345 Bank LeumllU.K.). 

108 88 Bank Scotland ( 

111 V 1Q2V Do 9Vpclrrd Pf.. y 

*67 52 Bank of Wale 

*522 404 Barclays £1 a 

31 27 Benchmark 20p....y 

354 334 Brown ShlDley £1. 0 

80 57 Business MortTsL a 

430 325 Cater Allen U.....0 
259 201 Chancery y 

£18V £14 V Commefrtk DM10 
■C28H E22V IThgn Hbk.KrlOO... 
ClbV U2.1 Dai Ichl KBk 750... 
■EZbi, £1561] Deutsche Bk DM50 
26 C 219FunNaL F1n,10p..| 
134 UC FNFC6Jot0ilMWy 

£16 V Q4U Fuji Bank Y50 

295 253 Goran! & National..! 
144 113 Goode Ourraut 5p. ( 
147 11E Guinness Mahon 10p( 

255 191 HambrmZOp f 

101 97 Do. 7-5pc (> Pf.... y 

52 39 JK&9ung.KKS2J0.. 

495 470 loseoh(Leo)£l....y 
140 128 King &Shaxson20p.y 
344 277 Klnmert Benaw Grp. i 

388 321Uayds£l a 

4E 40 Lan. Scot. Bank lOp.y 

388 291 Midland £1 0 

£15 V U2V Mitsubishi BankYM 
£13 it U1V UhsubWu Ttt & Bk V50.. 
321 257 Morgm Grenfell £1.| 
"335 269NalAusLBk AS1- 
334 255 Hat. West. XOUp-.u 

£210 £lbfl Ottoman Bank. 

83 62 Rea Bros Grouo ...y 

’240 155 Rothdiild (J) Hldgs. 8 
443 348 Royal Bk Scotland..o 
Q3V £10 y Sanwa Bank V50. .. 
175 124 ScandumanBk Data I 

1270 870 Schroden £1 y 

1005 655 Do £1 N/V y 

£32 V £19 V Sec Pacific SID .... 
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326 233 Do. 'A 1 2Dp y 301 T85 5.1 3.7 7.0( 

129 10B»Pfasmecl0p y 126 +4 4.2 2 7 4.4 10.9 

Z>8 Z2fl[Pless*y c 267 *7.66 2 1 3 8 16.6 

141 9fJpressae 5p 117 1.75 7.0 ZO 95 

76 6Cfrct*lcUSo y 61 tl.O S2 22 9.0 

120 106ffio.7VpcC»CnittfPT.y 106 7.25 - 9J - 

19 5 V (Process Systena Inc., y U -V - 


12! +4 4.2 Z7 4.4 10.9 

267 +7.6b 2 1 3! 16.6 

117 -*2 1.75 7.0 ZO 95 

61 tl.O 53 Z2 9.0 

106 121 - 91 - 


298 -2 
144V -V 
195 ..... 
249 +V 


JPsionSp * 

63teR&Vlefo5yu5e..y 63 

75Sacal Electronics, c 435 -5 
r£|D4 toot* 2009-14. y£166V -1 
5§ftacai Telecom 5o. u M? -7 

42IRadaniecGrp.5a.. v 47 +4 

90liRadius5p y Sdw 

34}iftal Time CenL 5p.y 35 


BUILDING, TIMBER, ROADS 



164 

415* +2 

163 

51 

196 . — 

48! 

531 — 

41V* 

163 -2 


LZOj 5 2) 1.0125 9) 
Q2_3c) 9.U 1.B10.7 


-5 6.015 2.6 10 25.8 

-1 7% 27.9 4.2 - 

-7 LL28 4.6 05 58.9 

+4 1.0 1.1 22 37.9 


121 -+1 
411 +1 
485 +1 
176 +3 

183 

206 -1 
£27 VI 


hH4 0 27 
65 4 

aZC Lb 
Z0.25 - 

91274 22 
905 55 
5.0! 3.1 
4.! 24 
B.6 25 
G*L5 4 
175E 3.0 
755 - 

1.25 45 
3.5 3J 
H21 32 
6325 29 
13.9 ZO 


£in +2 010 % 

169 +2 5.75% 
63 . — 275 
130* ... 5.5 

5! -1 1.7 


0.6 6J 33.9 
4.4 l.E 16 3 
4.9 Z7 B.0 

26 3.4 14.6 

2.8 22 18.3 
21 3.4 1L7 
3J 24X88 
Zfi 22 20.1 
2.6 4.0 12A 

- 7.4 - 

ZO 4.2 13.9 
4.4 2! 122 
3.1 Z9 121 

27 62 21 
55 1.0 228 

4 3.6 * 

- 7.0 - 

25 2.8 16.8 

1.9 42 123 

LQJ 5.6 - 


149 +1 0.1 

MV ..... *0.43 
20 ~~ 05 


22 5.E &9 
4 5.6 « 

15 4.1 20.9 
- 8.1 - 
20 7.< 8.8 


243 186 Renlshaw20p. 

143 111 blttra Group 10p...y) 

•33 4Rgdlroe5R 

103 48 MOSS 100. y; 


2.65 1.6 39 20.9 
35 5.3 20 15.1 


HOTELS AND CATERERS 


237 +1 7! 

123 2C 

181 *i8 15,7 : 

171* 94-C 
141 — 6.C 
227 +1 5.2 

173 -1 24! 

•»— . 912.0 

27! +10 hLL 
UO -5 1.0 

67 Q43< 

33^ -V U 
144. hO.93 


_S7) 1 0.7a 4.8) l.B 135 1 


Sanderson BedJoy 

CantroniclOp y 

choies Group lOp.y 


toies Group lOp.y 

nabauplOD ...0 
iamo 5p y 


373 . .... 19.0 2.9 3.2 142 

295 ..._. tL4.4 28 20 23.6 
141 -2 2.15 3.9 20 15.8 

20S +3 416.8 2.0 4.4 14i 


*2 1M 0.9] 0 4 -f 
L47jl.9l 3.9(13 4 1 


isatr .1 


216 

71 

180 V -IV 
203 +1 


167* -6 
177 +3 
2 ! .. . . 
16W-U 
1U2-13 


50 SounutraesSp... y 
80 Star Camp lOp.... y 

61 JSunlelgh y 

253 iSnopseComp'rSp. y 

35 FTOS Circuits 5p.. y 
135 TGI lp v 


■TeteamuUnq LOp y( 
430 Telefonica PtSOO.4 
* bTellortGra. lOp.y 

39 reiernetrli 5n B 

625 THORN EMI b 

IK Ds-7p(C»Pr92^9.f 
338 Thorpe IF W.)10p._y 
449 Toshiba Carp*. Y50. 
131 Trace Cumouten5ov 
25! Tunstatl Group 5p. y 
SbiUCLGroimSp y 

390 UEI lOp 0 

350 Unldaro y 

191 tinted) JOp, i 

121 Uld. Scwntlfle..... 0 

233 UG (nstromens 10*. i 

2Q>Visteelp 1 

365 Vole* Group y 

n wwi. Seiett2i)p..v 

413tWboieale Fitg 10p..y 


148 +1 
143 +1 

395 

171 

1031a -2V 


Do evpcLnZMO.yl CJ6 
10 


2371 BoNwHftg 


34! 2M 4.E 25 1L0 

£36J|+1V 1088% 7.C Oi 26.9 

53 122 2.7 55 8.9 

80 li 6.7 25 7.8 

82 -1 1.65 5 0 2.7 9 8 

255 3.30 6J LS 11.9 

125-3 LC 4 LI « 

£27 +a 080% 4.6 0.7 32.8 

170 -i' 6.0 4 4.7 9 

73 0.65 - 1.2 - 

515* S 0U% 4 55 * 

14 +V - - - - 



4 3.7 • 

3 .< 3.0 1L7 
27 27 18.4 
6.7 15 12-5 
« 0.4 • 

3.1 05 38 A 
4 3.4 « 

23 31 172 
L5 6 2 10.4 
4.0 1.7 18.4 
IX 2C (325) 
3 J 25 17.8 
e 3.6 - 

27 28 19.4 
22 29 162 
41 Oi 3L1 
3-1 23 16.5 

lH 53 18.9 


St™ 


3 1 01 455 
29 2417.9 
32 l.E 19.5 

2.7 5.3 9 5 

3.3 4.3 8 7 

LS 21332 

4.4 20 14.9 

3.1 3.1 li7 
L9 58 ItLZ 
38 3.1 11.3 
21 1.9 308 

4.7 27 10.1 
83 OJS 268 

5.6 12 19.1 

4 58 • 

1.7 72 1U 
5.6 0.9 273 

4 1.4 • 

27 27 16.3 



INSURANCES 


in 6.4 L: 5.8 2DX 

77+1 li U 26 34.8 

236 -.... 1216 it 1 2 ZL7 

383 5.5 1 24 • 


163 _.... 065c 
94V +2V Q18c 
673 +2 Hi 
411 +1 8.0 

5W UJ 

U6 5.6 

83 . — 245 


INDUSTRIALS (Miscel.) 




B4f -5 27 0 20 42 13.6 

211 -1 7%36.fi 4.4 - 

390 +7 tSi 5.9 2C 11,4 
597 -1 014% 3.1 Oi 620 

131 R1J 6.0 U 13.2 

280 +5 14.C 52 1.9 13.5 

58+2 * “ - ♦ 

703 +4 48.0 3i L5 243 

468 05347% 3.1 24 14.0 

344 10J 4 4.2 4 

133 *7.3 0.9 1 U9.6I 


131] | Rl3| 6.0 

28S+5 143 52 


703 +4 *8.0 3i li 243 

46! 05347% 3.1 24 14.0 

34+ 101 l 4.2 « 

133 17.2 0.9 1 (19.61 

3B3 +15 5.7 3.5 20 19.2 

26 ZO J 4 05 t 

41£ 16.0 « Si 4 

71 3.7 23 6.3 9.0 

4131 1X2.891 241 4 3 13.1 



198l..._.[ 6i| l.fi) 4.4|U72)| 


437 111.25 

173* _.... 46.73 
67! -5 tSz2S 
3! -10 0.75 

65 li 

22! F8 5 

197 45.12 


409 U.9S 
204 -2V QJic 2 
£2SV +V 026% 1. 
449* -14 U9.C 2 
427 L5.0 


4 3.4 ¥ 

27 41 8.6 
l.E 2i 224 
29 27 18.1 
4 1.6 * 

51 32 8J 
- 9.4 - 


* 33 4 

• L5 ' ■* 
26 4.6 11.1 
3 C 2.6 13.8 
3.7 3.1 U.7 

21 6.4 9.4 
3.1 3.1 10.9 
U 8.3 98 

22 3! 174 
2.0 5.1 113 
3.4 3.4 1L6 

4 5.2 * 

O.B 4.4MQ51 
- 26 - 
1.9 31 222 
1.9 5.0 13.9 
2J 3.5 16.5 
- L6 - 
if 3J 
26 4.1 13.6 


21I1 >mriW\ 


+2 2.75 0.9 

...._ L2 0.7 

-2 7.25 « 


+1 - i7.» 2J{ 4.4|lL9| 


- - 68.4 

U 3i 6.4 6.0 
5.0 O.S 5J 343 


„=! +S 3.1 32 ZJ 173 

an +a esi% 33 2 2 iL 9 

76V 1.7! IX 3.1 143 

225 -5 7M 27 4.‘ 10.9 

44! L3i 2b 4.( 129 

M-... bL£ - 3J - 

168+1 2ffl 5.3 1M 12.4 


83 ....„ 205 27 33 14.4 

in raj.s l.B 4.1 18.6 

Ml 111* li 5 5 19.7 

256 W 4.35 28 23 203 


ygtst si!J«aagfts a 


ltd ^ 



\j£& 






















23*.' ; < *£ , WncciiT'lPisurr5p y 19-1 - Zb 4 

72 53 Edinburgh Hib 2p y S3 . ... 

113 bO EjIlitit'.tilllB. lr 50o y BE . _ 

30 - Do Wrrm* . v 27 - 

65 35 Far East Rn li*y y 43-2 - 

45 23 F rlf nm Min lit) 20 « 45* ... - 

330 135H.iemPCflHp . y 29b . . - - - 

IDO 7t.Hliciar.-5p. .y 100 - - • 

*32 21 HancrDil! GnmoSp y 27... ... « 

120 70 Mmkiir. Sintery Wp 1C5 - - - • 

19 12 nil Lommi&Uio y 19 *1 ... 11.4 

41 12 Ivrrnl.l West y 3b -l - 

102 5S*.» bell - . Mini. Il5p.. y 9b -1 - 

57 71 krnip'f- E >5p. v 45 15*44 * 

22 17 KrwiugrnpWc lp y 19 - - - • 

105 OiLGWbp . y 100. 20 3 1 2 7 154 

9b 73lM4ing ld<ure 5p .y B5 . ?2 U 3 C 3 2 13 5 

"23 12 L\m Gi'.'jp bp . v 14 - - - 2 4 

*453 J53 1.> M L L.ir.s lp y 432 >7 - - - 

251 9b Med-raw lOp ... y 180 -1 - - - 

9 5 Mora* Finn ip y B« - - - - 

90 24 Dwk.i Cold IR 2r y *9 - - - - 

25 UIPinniniGrp 2 d y 17 0 2 - lb 

105 35 PrnmiirODUKI 2*;py OS . - 18 2 

100 20 Poddlnaum bp y 9b *1 - 

74 5b Uvnnminiter 5 d v 6 W . * 1 65 *36 * 

220 175 Royal SowteHn lOp y 205 5 5 3 2 3 6 11.5 

2l*p 1 1 Soft PrcHDrt lOp . v lb *1 d0 38 38 31 10 8 

1MJ 95 Srxon Hldga ..y ISO 2 5 6.1 22 93 

•*17*; 51; Stall Hid*. 5p. y 7d »•; - - -13 0 

*3*i P4 br>rvJrd?lliai(r.lDy 21* . . - ♦ 

11 75rumsCBWOj4«2i:B* B ... 10.5 

4j 37 f.ivcn Leu 20p . y 42 *2 - 

115 ?B Tomorrows lelUitMpy 103-2 ... 51J 

19 11 Tulin*. 011 10 b.. y 15*> *>a - 

113 85 URL Gioup ID p. v 85 . . 2 75 4 43 ♦ 

150 135 U nil Group y 147 5.0 « 4.5 • 

14 5 i/lsia Ertis 5 b. .\ ’ - 

4C 35 l/irraya Hid* 5 d. y 35 ... - - - - 

39 !j 23 IVPilK^leLfhwf 20p.y 38*7 - - - 

27 10 Do WiiMl y 27 - - - 

101* SlWIIlon Group lp...yl 8l*t* -J -1 -I — 

~ NOTES 

Slock Exchange dealing classifications are Indicated la the right 
of security names: a Alpha. 0 Beta, v Gamma 
Unless otherwise indicated, prices and net dividends are In pence 
and denominations are 25p Estimated prlor/camlnqs ratios and 
corns an based on latest annual noons and accounts and. where 
possible, are updated on half-yearly figures P/Ei are calculated 
on 'net" distribution Oasis, earnings per share being computed on 
profit after taxation and unrelieved ACT where applicable: 
bracketed figures Indicate 10 per cent or more difference II 
calculated on "nil" distribution. Covers are based on 
"maximum" distribution, this compares gross dividend costs to 
profit after taxation, excluding exceptional prof list fosses but 
including estimated extent of affsettable ACT Yields are based on 
middle prices, are gross, adjusted to ACT of 25 percent and allow 



middle prices, are gross, adjusted to ACT of 25 
ill 4.1 1 tor value of declared distribution and rights. 
3l9.0 • "Tap Stock" 


83 0 Highs and lows marked thus luve been adjusted to allow for 
I rights issues for cash 
6.9 T Interim since increased or resumed 
4 9* Interim since reduced, paced or deferred 
5.3 B Tax-free to non-residents on application 
8 2 * Figures or report awaited 
t V Not officially UK listed: dealings permitted under rule 
t 535MKa) 

82 * U5M. not listed on Slock Exchange and company not 
14.0 subjected to same degree of regulation as listed securities. 
8 6 If Not officially listed, 
t A Price at lime ol suspension 

- 1 indicated dividend after pending scrip and/or rights issue; 
53 cover relates to previous dividend or forecast. 

93 ♦ Mwgw hid or reorganisation In progress 

♦ Not comparable 

* Same Interim; reduced final and/or reduced earnings 

t. 4 indicated 

, 0 Forecast dividend; cmrr on earning s updated by latest 

_ interim statement. 

0 7 I Cover allows for conversion of shares not now ranking for 

dividends or ranking only for restricted dividend. 

43 * Cover does not allow for shares which may also rank for 
iE 7 dividend at a future date. No P/E usually provided. 

94 1 No par value 

B.Fr. Belgian Francs. Fr. French Francs 99 Yield based on 
assumption Treasury Bill Rale stays unchanged until maturity of 
- , stock, a Annualised dividend, fa Figures based on prospectus or 

1 ? other offer estimate, c Cents, d Dividend rate paid or payable on 

part of capital, cover based on dividend on full capital e 
f Redemption yield f Flat yield, g Assumed dividend ana yield. It 
a f Asarmed dividend and yield after scrip issue. J Payment from 
? i capital sources k Kenya, m Interim hlgner than previous total, a 
-’• u Rights Issue pending q Earnings based on preliminary figures s 
Dividend and yield exclude a special payment t Indicated 
dividend: cover relates to previous dividend. P/E ratio based on 
latest annual earnings, a Forecast, or estimated annualised 
dividend rate, cover based on previous year's earnings, v Subject 
to local tax x Dividend cover in excess of 100 times y Dividend 
and yield based on merger terms, x Dividend and yield include a 
special payment: Cover joes not apply to special payment. A Net 


special payment: Cover does not apply i« imm payment. n nn 
dividend and yield B Preference dividend passed or deferred. C 
Canadian E Minimum tender price. F Dividend and yield based 
pectus or other official estimates for 1968-89. G Assumed 


REGIONAL & IRISH STOCKS 

The following Is a selection of Regional ana Irish slocks, we 
latter being quoted in Irish currency 


Albany tar 20p.... y 
Craig A Bose £1 . y 
Finlay Pig. ip ... y 
Hon Clou 25p.... v 


Cap B';% U* 1941 
9k Cop Ln 199b < 
Fin. 13% 97/02 < 


Amotts ... . 

Carrol IP J ] . 

Hall iB 4 H i 
Hulroo Hldgs 

Irish Room 

United Drug.. 


TRADITIONAL OPTIONS 

3-monih call rates 


Industrials 

AMied-Lvons 

fun st rad . ... 

BAI ., 

BOCCrp 

8SR 

BTR 

Barclays 

Buie Circle. ..... 

Boots .. ... .. 

Sowatm.. 

3rn Aerospace.. .. 
BrititnSioi 
Brit Telecom 

Burton Ord 

Cadbipy} • .... • 

Charter Cans 
Comoi onion ... 

Cauruulds 

FKI Babcock. 

FNFC 

Gen Accident . 

G£C . 

Glaxo 

Grand Met . ... 

60S 'A' 

Guardian 

<JKN 

Hanson 

Hawker S' dd ... 

ICI 

Jaguar 

Udbroie 

legal & Gen 

Im amice. 

Lftydj Bank . . .. 

LucOilntB 

Mar«t & Spencer . .. 
Midland B» . . 
Morgan Grenfell ... . 


. V 22 

... V 24 

-V 40 

• V 42 


..V 110 
y 48 


hat West 8 k 

P A0 Did 

Piessey 

P«ny Pte* 

Ratal Elect 

RHM . 

Rank Orq Ord 

ftred mini .. 

STC 

Sears 

SmiUiU-neBchm. A. 
Tl 

TSB 

Tesco 

TtioreEMt ... 

Trust Houses . 

TAN 

Unilever 

Viclrn 

Wellcome 


Property 

BrltLjrxf., V 32 

Land Securities V 52 

MEPC y 50 

Randswonh y 28 


Brit Petroleum Y 21 

Burtnab Dll y 50 

Caior v 35 

Charm bail _v 2 l ? 

Premier y 9 

Shell ... v 32 
Ultramar v 24 

Mines 

Cons Cold y ISO 

Lonrtto y 30 

RTZ. y « 
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FINANCIAL 


CURRENCIES, MONEY AND CAPITAL MARKETS 


FOREIGN EXCHANGES 


Poend gams from dollar’s fall 


A WEAK dollar and a rally by 
sterling were the main features 
of yesterday's foreign exchange 
trading. The dollar fell through 
support at DM1.9000 on disap- 
pointment that last Friday's 
stronger than expected US 
employment data did cot lead 
to a break through resistance 
at DM1.9200 on Monday and set 
up a test of DM1.9350 some 
time this week. 

Having failed to move tbe US 
currency into a higher trading 
range above DM1.9000, the 
market looked to test the 
downside and took the dollar 
down to a low of DM1.8885, 
before it closed at D Ml. 8905 in 
London, compared with 
DM1.9055 on Monday. 

The dollar's decline was said 
to be exaggerated by thin sum- 
mer trading. There were no 
fresh economic factors, with no 
figures due until publication of 
US producer prices and retail 
sales on Friday. 

The US Treasury’s quarterly 
refunding auctions began yes- 
terday ami d some concern that 
foreign demand for US Govern- 
ment paper would not be as 
strong as recently suggested. 
The offering of SlObn in three- 
year notes is likely to be rea- 
sonably well received, accord- 
ing to the market, but this 
would not mean a marked suc- 
cess for tomorrow's auction of 
long bonds. 


In Tokyo there was no sign 
of strong dollar demand by 
institutional investors. It was 
said that the Japanese regard 
US bond prices as unattrac- 
tively high and the dollar 
potentially vulnerable to fur- 
ther weakness. 

At the close in London the 
dollar had also declined to 
Y138.75 from Y139.50; to 
SFrl.6285 from SFrl.6380; and 
to FFr6.3950 from FFr6.4450. 
On Bank of England figures 
the doDar's index fell to 69.6 
from 70.1. 

High yielding currencies, 
such as sterling; the Canadian 
dollar and the Australian dol- 
lar were the main beneficiaries 
from the weaker US currency. 

Recent signs of a slowdown 
in the British economy, includ- 
ing Monday's revised retail 
sales figures for June, and 
expectations that London inter- 
est rates will remain firm for 
the foreseeable future, encour- 
aged speculative buying of the 
pound. It opened on a firm note 


and advanced strongly in the 
afternoon, to finish up at the 
day’s high In London. 

Sterling gained 1.85 cents to 
$1.6260. The pound also 
advanced to DM3.0750 from 
DM3.0625; to Y225.50 from 
Y224.25; to SFr2.6450 from 
SFT2.6325; and to FFr10.3975 
from FFr10.3600. According to 
the Bank of England sterling's 
index rose 0.5 to 92.1. 

Disappointment that the con- 
troversial ex-Fi nance Minister 
of New Zealand, Mr Roger 
Douglas, did not become the 
country’s Prime Minister 
caused an initial fall in the 
value of the New Zealand dol- 
lar. The choice of Mr Geoffrey 
Palmer, previously Deputy 
Prime Minister, was seen as a 
compromise and economically 
neutral however. This led to a 
rally by the local dollar. It 
closed at 59.60 US cents in Wel- 
lington. against 58.80 cents on 
Monday. Later in London the 
currency finished at 59.95 
cents. 


BMS EUROPEAN CURRENCY UNIT RATES 


G IN NEW YORK 



Era 

anual 

rales 

urreocy 
amounts 
agUBt Era 
AngS 

from 

central 

rare 

% ebasoe 
a cart foe 
WMrgraee 

DSwigrara 
limit % 

Belgian Franc 

42.4582 

434417 

+232 

+-L08 

*L5424 

Gennan D-Mvk 

2.05853 

2X7501 

+0X0 

■0.44 

+ L10I9 


23IW3 

233974 

+0X8 

-036 

±15019 


0.768411 

0.776796 

+1.09 

-035 

iLbbff* 


148338 

149232 

■*059 

-0.04 

i 4.0815 

Spulihi'escu.- 

130.000 

130174 

+003 

“ 

“ 


Ag .8 

Latest 

Previous 

Close 

£Spo l 

L6220-1.6230 

L5990-L6000 

1 monte. 

0.b6-06Soni 


3 months 

1.95-L9Zpm 

L98-L95pm 

12 montte .... 

7.4O-7J0pm 

6.90-6. 75pm 


Changes »e for Ecu. therefore posuve change denote a weak currency 
Mus law* calculated M Flwnciaf Tines. 


POUND SPOT- FORWARD AGAINST THE POUND 


Asg .6 


Fonrart premiums aid titemnu apply to the US dollar 


STERLING INDEX 



Aug .8 

PrevlOBS 

830 

am 

91 9 

913 

900 

am .. _ 

920 

913 

10.00 

am 

920 

9L4 

U. 0 Q 


920 

9L6 



920 

9L6 

LOO 


921 

9L7 

200 


921 

91b 

300 


921 

91.6 

400 

pm 

921 

915 


us 

Cusdi ...... 

Netherlands. 

Belgium 

Denmark 

Inland 

W.Geroa nr 

flartuwJ 

Stain 

lufy 

Horror 

France—.. 

Swdta 

•lagan 

Anstrta 

Swltartand 
ECU 


a 


L6125- 

lsreo- 

3.46 
64.25- 
11.94- 
L1465- 
3.07- 
25660- 
192.65- 
2206*1 - 
11 2b- 
10 _»%- 
10.46 V 
224*1 • 
21.61- 
2.64- 
14815 


16265 

L9065 

3.47 

64.70 

11.97' 


11.9712 

L1540 

3.08 U 

256.90 

193.85 

2216% 

1129% 

1042 

1051% 

226 

21.72 

2.65 

14885 


Ora* 


L62SS- 
19055 
3.46 
64.40- 
11.94% ■ 
L1515- 
3.07% - 
257-55- 

192.70- 

2208% ■ 

1128 

10.39%- 

2162 

2.64 

14815 


16265 

L9065 

3.47 

64 JO 

1195% 

11525 

3.07% 


1.07% 

25855 

193.00 

2209% 

1129 

10.40% 

10.49% 

226 

2165 

2.65 

14825 


0.70-0. f> 8 w« 
0250171 

2 Vl%«w 


54 1 ; crept! 
0.4WL4QPJW 
lVl%ppm 
14-Zlnitf 
4- Sails 
5-Slrwm 
3V2%orqni 
4%-4%cpnj 


2^-Uonp* 




5.-09 

02 

6.93 

5.77 

4.77 
4.43 
7.07 

-o.a 

-028 

2.17 

3.12 

491 

122 

&98 

6.66 

6.81 

474 


Three 

monte 


L99.L94OT 

0.730.58pm 

5%-5%pm 


ws 


74- 
S-SMbl 

“ML 

M 


% 

P-*- 


4X3 
1J7 
6.28 
515 
431 
417 
650 
-L56 
•0.26 
1.45 
2.39 
445 
191 
830 
fa in 

6.33 

425 


Cammutiil 
64.60-64. 70 


rates uh tovranfe 
Six-month forward 


the end of Union trading. Belgian rate K convertible francs. Finish] franc 
dollar 3 89-184cpm 12 maotte 6X6-6.7600 


CURRENCY RATES 


Aug .8 

Bank 

rue 

*!. 

Special 0 

Drawing 

Rights 

Emve» r 
Currencr 
UMi 



L26603 

1.45364 

U.S DiMlar — 

7 

L26679 

1.09528 

Canadians 

1236 

N/A 

1X8356 


5 

170599 

146067 

Belgian Franc ^ 
OjahJi Krone .. 

7.75 

50.7506 

43.4417 

& 

9.42302 

806293 

Deutsche Mark 

242388 

207501 

Nelli Guilder _. 

6.00 

273373 

235974 

French Franc 

9*2 

8.20310 

7.02076 

Italian Lira .... 
JaoaneseYen — 
Honor Krrae- 


174358 

176X44 

8.88020 

149232 

1523U 

7.60236 

Spanbb PeeU . 

m 

152091 

130174 

Sonflsh Krona . 

a 

8 24364 

7.07553 

Sate Franc 

208957 

L7B476 

Greek Orach. .... 

20% 

209318 

179.188 

Irish Psm ..._.. 


N/A 

0776796 


DOLLAR SPOT- FORWARD AGAINST THE DOLLAR 


Aug* 


UKt 

IreLodt. 

Canada 

Netimaods 

Bel glim 

Deunirt 

W. Germany 
Portugal ..... 

Spain 

Italy — . 

flovwy 

France 


Japan 

Austria, — 
Switzerland. 
ECU 


Day’s 

spread 


16125 

L3995 

1.1710 

2.1310 

39.60 

734 


158 15 

118.75 

1358 

6.93 




645 

138.70 

U33 

L6250 

10915 


-16265 

1.4095 

11750 

21495 

40.05 
7.40% 
19075 

159.05 

119.60 

1370*2 

6.98 

645% 




139 . _ 
13.41*2 
1.6395 
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16255 

14085 

11715 

21310 

39.60 

7J4I 


714% 

L89O0 

158.15 

naiK 

1358% 

6.93% 

6J9% 


"ft 


138. 

13-33 


1333% 

16260- 

10945 


16265 

1.4095 

11725 

21320 

39.70 

735 

L8910 

15825 

118.95 

1359 

6.94% 

09% 

6 .©% 

138X0 

1313% 

1.6270 

1.0955 


One month 


0.70-0*8cprn 
OlO-O.OSeam 
035-0 Stalls 
030-028cpm 
210-1 OOqpm 
010-0 J5ottd Is 
0-32-010pfpni 
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3.80-4 JOHresfis 
L03-L28orfdls 
0.12-0 _17cd Is 
L51-1.66aredh 
0.46-0 .44jjrn 


h40-160ytipm 
■OJlepm 


024-0. .. 
OlB-O.OZqan 


509 

0.64 

-174 

1.63 

0X3 

•037 

196 

-514 

-S3* 

-352 

- 2.00 

■027 

-2.94 


1X0 

166 

0.27 


Hint 

matte 


199-1 .94pm 


0.45-0 -35pm 
l.OSdts 


LOO-1 
0 80-0.76pn 
5. 00- 250pm 
0 70-LlCdh; 
OX5-OX2cm 
24C-Z7TMB 
150-15848 
1L90-I2.b0dls 
4.05-4 354b 
050-0 bOd Is 
4 604 8548 
119-1. 16pm 
55Q-3.40pm 
0X8-0. 65pm 
016-0. 14pm 


4.83 
114 
-350 
146 
038 
-0 49 
L76 
-644 
-517 
-359 
-2.42 
-014 
-2.92 
138 
133 
163 
• 035 


# Sterling quoted In terms of SO Rand ECU.per L 
I Emmet* Comm test on Cikulatimn. 

■ Alt SDR rates are lor Ang.7 


Commercial rates taken tmrerds the ead a( London traotag.t UK aid heiaad are oaoted la US anreuy. Forward 


u t mlum s and dfeexnts amh to the US dollar art net tn the tadlridral ranwqi. Belgian rate is far toowUMe 
francs. Ftuntiai frwc W3O-390O. 


CURRENCY MOVEMENTS 


EURO-CURRENCY INTEREST RATES 


Ang.B 

Bank of 
England 
Indsi 

Morgan** 
Guaranty 
Changes % 

Sterling 

921 

-19.6 

US Dollar 

69 6 

-82 


104.9 

+16 

Aietr lan Schilling — 

106.6 

+4.7 

Belgian Franc 

1060 

-60 

Danish Krone 

103.6 

-13 

Deutsche Mark 

1129 

♦205 


107.7 

+16.8 


1103 

+133 


996 

-153 

Ura 

99.7 

-185 

Yen 

1408 

+716 


*•90 


Sterling. 


US Dollar. 


Cai Dollar 

D. Guilder .... 

Sir . Fax 

Deutschmark - 

Rr. Franc — 

Italian Lire 

8 Fr.lFin) 

B. Fr.CCoo.) j 

Yen 

D. Krone 

AsLmSSIng 


Morgan Guaranty changes: average 1980- 
■■■"'01 England Index (Base Average 


Short 

term 


7WV 




9%-9 

11-9 




5%5% 

Hi 


70m 

notice 


One 

Month 


Three 

Months 


13VU% 
8 % - 8 % 
121-ua 

Is 

9%-9 


as 

94-9% 

aS-att 


Six 

Months 


w 

11%-Ufe 

» 

7-64 

4tf 


One 

Year 


w 

uViDa 

% 


6[J-6 


l 


5%-5% 


k-9A 

aa-aX 


1982*100. Bank 
1985«1001**Raies are lorAog.7 . 


Long teren Euredollan: two 
years 8% -8% per cest aomloai. 


_ , j percent: fa»jeai»8a-aii B*r am; flw 

L unn rates are call for US Ooltan and Jatarese Yen, others, mo days’ notice. 


OTHER CURRENCIES 


EXCHANGE CROSS RATES 


Aug 3 


Argentina .. 
Ararat la . 

Brazil 

Finland 

Greece 

Hong Kong 

Inn 

KaiuiSUii . 
Kuwait ... 
Luwmhewg 
A*j/jysi3... 
Medco — .. 
N. Zealand .. 
Saudi Ar .... 
Singapore 
S AfiCmI. 

S AtlFnl.. 

Taiwan 

UJLE. .. 


UB4 60 
Z.1C25 
36865 
69130 
26305 
126445 
119.40" 
106535 
0 47750 
64 JO 
42770 
411305 
2 7025 
60560 
31605 
43305 
6 6425 
4165 
5.9300 


106305 

■ 2.1050 
■3.7055 

69260 

•26835 

■ 126575 


107390 
0 47950 
64 50 
4 3380 
412245 
27085 
6 0615 
31665 
4.3415 
61X10 
4175 
59555 


650 00 

1 2980 
22720 
4.2690 
16330 
7 8040 
7150" 

66540 
0 29575 
39 60 
26705' 
253500. 
1 6680' 
3 7500 
1.9500 

2 6785. 
40985 

25.70 
3 6720. 


655.00 

1.2990 

22830 
4.2710 
165 95 
7 6060 


670 80 

029655 

39 70 

26735 

2540 00 

16710 

3.7510 

1.9520 

26800 

43840 

25.75 

36730 


Ang.8 

£ 

S 

DM 

Yen 

F Fr. 

SFk. 

H FI. 

Ura 

cs 

B Fr. 

£ 

1 

1.626 

3X75 

2255 

10.40 

2645 

3.465 

2209 

L906 

64.45 

S 

0615 

1 

1X91 

138.7 

6396 

1.627 

2131 

1359 

1172 

3954 

DM 

0325 

0529 

1 

7333 

3382 

0560 

L127 

7184 

0 620 

20.96 

YEN 

4435 

7.211 

13.64 

1000. 

46.12 

1273 

1537 

9796 

8.452 

2858 

F Fr. 

0.962 

1563 

2957 ! 

2163 

ia 

2543 

3332 

2124 

1833 

6L97 

S Fr. 

0378 

0.615 

2163 

8576 

3.932 

1 

2310 

8362 

0 721 

3437 

H FI. 

0289 

0469 

0887 

6508 

3.001 

0.763 

1 

637 S 

0550 

1860 

Ura 

0453 

0.736 

1392 

1021 

4.708 

1197 

1569 

1000. 

0863 

2918 

Cl 

0525 

0.853 

1613 

1183 

5456 

1388 

1.818 

1159 

1 

33.81 

B Fr. 

1552 

2523 

4.771 

3W.9 

1614 

4.104 

5376 

34Z7 

2.957 

100. 


■Selling rate 


Yen per 1,000: French Fr. per 10: Lira per 1.000: Belgian Fr. per 100. 


FINANCIAL FUTURES 


Volume moves to December 


attention SWITCHED to 
the December short sterling 
contract in yesterday’s Lifle 

market; over 13,000 lots 
changed hands for December 
delivery compared with less 
than 9,000 in September. 


encouraged partly by sterling's 
firmer tone, but also by a grow- 
ing perception that bank base 
rates are unlikely to be 
reduced until tbe end of the 
year at the earliest 


Never before has the near 
dated contract been superseded 
in volume terms by a later con- 
tract with as long as six weeks 
still to run before delivery. 

The switch in focus has been 


However, interest in the lon- 
ger contract was also encour- 
aged by a steepening reverse 
yield curve. In cash terms the 
September contract at 86.34 
discounts a cash equivalent of 
around 13 % per cent, while the 


December contract at 87.13 Is 
equivalent to 12% per cent - 
West German Government 
bonds rose sharply, reversing a. 
recent string of losses. The dol- 
lar’s weaker tone against the 
D-Mark helped to improve sen- 
timent, while; news of a vari- 
able fixed rate tender in the 
Frankfurt money market by 
the Bundesbank, as opposed to 
an expected fixed rate facility, 
appeared to have a broadly 
neutral effect on sentiment. . - 


UFFE UK GUT FUTU8ES 0J7JTBKS 
CSB.DDO 64tta of 103% 


UFFt US TKM0K MS FBTOES DRUB 

swan msb of 180% 


UFFE BUM FUTWIB fPDMS 

DKS8*MMMsoriN% 


Strike 

Cans-setUements 

PWS-iMIlonents 

Strike 

Cafls-scefcmeas 

pute-se 

Price 

Sen 

Dec 

Sen 

Ok 

Price 

Sen 

Da 

Sen 

93 

3-57 

4-08 

Ml 

016 

92 

004 

6-18 

ooo 

94 

2-58 

3-19 

0-02 

027 

94 

4-06 

4-40 

002 

95 

1-61 

2-35 

OQ5 

043 

96 

M2 

>10 

008 

% 

1-08 

1-58 

016 

1-02 

£ 

047 

1-63 

043 

97 

0-33 

1-24 

041 

1-32 

100 

on 

1-10 

2-07 

98 

0-12 

0-63 

1-20 

2-07 

ua 

003 

0-41 

363 

99 

0-04 

0-42 

M2 

2-50 

104 

O01 

0-20 

5-61 

Estimated volume intri. Calls 1632 Pats 1043 

Estimated rdmae total. Caih 215 Pits 
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D-24 

0- 46 
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3- 16 
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Strike 
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9400 U3 LSI CL00 0X7 
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9500 0.61 L13 0.08 059 
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9650 0X2 0.44 0,99 LOO 

9700 0.00 030 L47- L76 
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uffe short smum anna 
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Strike CalMmloireRts 

M5 17J? ITJ& 0 loS 
150 17 39 12« 0.00 
155 7 3 5 7 J5 0.00 

160 2.46 3.53 0X2 

165 0A5 137 291 
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0.01 
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0.92 
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0.03 
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8600 

0^ 

Ok 
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029 

0.73 

0.06 

037 

8625 

023 

105 

034 

037 
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033 
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035 
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8650 

031 

OS 

007 

022 . 
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0.40 
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034 
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002 
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0.46 
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0.02 

050 
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0.01 

0.17 
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0.01 
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& 

Sep 

5.09 

Oct 

5.41 

Dk 

5.90 

& 
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Dk 
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3.65 
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287 
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1625 

066 
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6.02 

1650 

009 

1-31 
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2. 42 
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A78 

5.00 

7.62 

1675 

002 

0.72 

115 

182 

522 

16.68 

7.63 
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1700 

_ 

035 
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7.W 
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- 
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Or 
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Ura 

87.96 - 

87.98 

87.93 

E7JB3 

Jin- 

-8046 - 

88.49 

88.44- 
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MONEY MARKETS 

Longer rates ease 


FT LONDON INTERBANK FIXING 


(1100 am Aug5) 

3 montits US dellare 

6 moeths US OaHare 

bM 8 % | 

offer 8 % 

L... - 

bid 8(2 | offer 8 % 


SHORT TERM interest rates 
remained firm in London yes- 
terday, reflecting a shortage of 
liquidity while longer terra 
rates were lower, encouraged 
by sterling's strong perfor- 
mance. One-year interbank 

money fell to 13*»-13 Vi per cent 
from 13V S -13% while the three- 
month rate was barely changed 
at 1355-1313 per cent from 13%- 
1313 on Monday. 

Recent economic data have 
shown that the Government's 
anti-infiationary stance is 


UK etaartofl bask base looting rate 
14 per cent 
from May 24 


beginning to have an effect on 
consumer spending, and the 
authorities appear determined 
to keep short-term rates high 
and reduce speculation about 
an early cut in base rates. 

The Bank of England fore- 
cast a shortage of day-to-day 
liquidity of around £350m. Fac- 
tors affecting the market 
included bills maturing in offi- 
cial hands and a take-up of 
Treasury bills, together with 
repayment of any late assis- 
tance draining £173m; Exche- 
quer transactions took out a 
further £290m. These were 
partly offset by a fail in the 
note circulation of SlOOm and 
banks’ balances brought for- 
ward £35m above target. 

There was no assistance in 
the morning but in the after- 


noon, on a revised shortage of 
£400m. the Bank gave help of 
£2 03m through outright pur- 
chases of £13m of Treasury 
bills and £120m of eligible bank 
bills in band 1 and £70m of 
bank bills in band 2, all at 13% 
per cent. Late help came to 
£25m. making a total of £228m. 

In Frankfort, the Bundes- 
bank surprised the money mar- 
ket by announcing its inten- 
tion to hold a 35-day sale and 
repurchase agreement without 
any minimum accepted bid. 
Most traders expected a further 
fixed rate tender to replace the 
DM19bn draining from the sys- 
tem today as a previous sale 
and repurchase facility expires. 

But the switch to a variable 
rate tender was not regarded 
as a change in official policy. 
Commercial banks are expec- 
ted to make bids below the offi- 
cial 7 per cent Lombard rate 
because there seems little pres- 
sure for a rise in rates. Call 
money was unchanged after 
the news, staying at 6-856.95 
per cent 

In New York, the US Federal 
Reserve also surprised the 
market by not draining funds 
from the system through 
matched sale and repurchase 
agreements. Traders now 
believe that Monday's action 
by the Fed to drain reserves 
will be enough to enable tbe 
authorities to meet their mone- 
tary targets for the current 
accounting period. 


me fixing rate «tte arithmetic ae raunM totf* nearest enMMgmh. rfthe ftldatf offered rates for Site 
iMsud bj the nurim lo five reference tanks a UXO ajn. eeck aodUH taj. The tarts are Nation) Westminster 
Bank, Baa* of Tofjo, Oeoodie Ban*. Basqae National tfe Paris and Morgan Gurantr Trust. 


MONEY RATES 


NEW YORK 


Treasury Bills and Bonds 


Lunchtime 


Ore month 

Twontooth, — 

Print rate 10% Three month. 

Broker loan rate 10 Sli month — 

Fed.fwefc ....... 


83 Doe rear ......... 

FedJindsx.l«enemi«i_. - Two year 


7.48 

— 823 

Utree rear 

— -.7.99 

839 

SM 

B.D8 
7.49 

Five rror 

Seven rear 

10 -jtar 

30^re». — 

7.43 

7.93 

0.00 

8.07 


Ang0 

Orem*t 

ft* 

MenUi 

T*o 

Mcnths 

Tkret 

Months 

SU 

Montis 

Lorotart 
brie inrtJao 

Fraakfurt—---— 

Parh . .—.... 

Znrtt}) 

6.85-6.95 

9%-4% 

600-6.95 

4-9% 

7^7^} 

5A-5A 

6.60-6.95 

9-9% 

6006.95 

9-9% 

737-7 , Z7 

JMV 

6.90-6.95 

700 

875 

Iff? 0 


I 


; 

Bmnefs 

1 2%-D 

” 

" 

: 


9%-9S| 

4% -10 



“ 


LONDON MONEY RATES 


Adani&Gon9jjiy.___ 
MB-MffjtabBk- 
Aflial Irish Bar* 

§ HanyAretether 

AzodatsCapCnp — 
Autarky Be* 

• B&CtedantBask. 

t bp frnf fbrrrb 

BaacoBitoVta^a- 

BzkHapotfifn 

Bait Credit & Ctaon— 

BantofCypre 

BanfcofWffld 

Bank of tafia 

Bank of Scotland 

BaneBcfgeLU 
Banip8aik_ 
Bochuifc Bank FIX _ 
BerfiaerBagtAG- 
BritBkof MidEast 

• Brown Shipley 


Opted* 8a* _ 
COBBLBk-NIast _ 
CMpwtteBata- 

COotts&CD. 


% 

14 

14 

•14 

14 


M dlllulnileilre 

HawesraBttr- 


% 

M 

14 

14 


« 14 


typos RyotaBk — 14 

Onto Bank Pl£ 14 

Dwalawe 14 

EqaatortalBaikpIc — 14 
Eater Trast Lid — - 14% 
FtoiJaJ&Ga.Bak- 14 
Fust Batboal Bata Pk. IS 
14 •BotetReoafliCn.- 14 
14 Robet Fraser &Ptas._ 14% 

14 Girotai 14 

14 • Cures Mates 14 

14 HFCBadcpk 14 

14 •teabresBata 14 


forthes Bata LM_ 
fknotaGaTnBt. 
PfflVAThaabnlMaf. 14 
PntaDdalBataPLC — 15 

R. Raphael & Sous 14 

taiarrie (Trane.™ 14% 
Royal uafScoilafid — 14 

M Trust Bata 14 

• Smith dcWmsaSes.- 14 
Stadvd Chartered H 

TS8_ 14 

United BknfDHft_ 14 


(Med KfaafilBata_ 14 
Unily Trust Ba*Pk_>. 14 
Western Trust 14 


BesinessUtgeTst — 

CLBataNederiaud 

• OwtataiseBank — 

OfflartllA 

CltyUad8iitsBank_ 


Heritable (GahreBta 14 

14 • Hill Samel. 

14 C.HfBTE&GL. 

14 Hoetataoi' 

14 • LBopoWJKBep 

14^ UoydsBata. 

14 Metaj&taLtd. 

14 McOorellDaogiasBta 14 

14 MidbfldBata 14 

14 Mouit Bataing 14 

RatBk.ofKnaft 14 



WestjacBaakCorp. — 14 
WtetawflaHtew™ 14 
YoikshtreBata 14 


• Mentos of British Merchant: 
Basking & Securities Houses 
AsochtiaL * Deposit am 5.9% 
SaetasL5%. Top Fw-£10,000l- 
instant access 118% > 
base ralt $ DsBaad i 
Mortgage 112% -1 


EUROPEAN OPTIONS EXCHANGE 


Series 

Aug. 89 

Nov. 89 

Feb. 90 

Stock 

Vol 

Last 

Vot 

last 

Vol 

Last 

GoIdP 

S36Q 

- 

— 

101 

5 

_ 

— 

S 36620 

GaUP 

S57D 

10 

530 

55 

9 

— 

— 

5 366.20 

Geld P 

S39Q 

151 

25 



— 

— * 

5 36630 



Sep- 09 

Dec. 89 

MdL 90 


SHverC 

$550 

60 

10 a 

- 

- 

- 

— 

S 517 

SihrerC 

5700 

WO 

2 


- 

■- 

— 

5517 



Ang. 89 

Sep. 89 

Ocl 89 


EOE Index C 

FL 310 

100 

L7.40 

23S 

18 

20 

suo 

FI. 32701 

EOE index C 

FI. 315 

858 

1250 

347 

14 

13 - 

17 

FI. 327.61 

EOE Index C 

Ft. 320 

868 

8 

409 

1050 

181 

14 

FI. 327.61 

EOE index C 

n.325 

327 

430 

117 

730 

30 

11 

FI. 327*1 

EDE Index C 

FI. 330 

1932 

2 

246 

5 

335 

820 

Fi 3Z7-61 

EOE index P 

FI. 300 

SO 



1 - 


2 . 

FL 327.61 

EOE Index P 

FI. 305 

126 

020 

21 

L40 


- — 

FI. 327.61 

EOE Index P 

FI. 310 

33 

0.30 n 

229 

230 

19 

300 6 

Ft 327.61 

EOE index P 

FI. 315 

US 

030 

285 

3 

14 

530 

FI. 327*1 

EOE IndaP 

FI. SO 

3 12 

130 

65 

4.60 a 

13 

7 


EOE Index P 

FI. 3 a 

1408 

250 

254 

6.70 


— • 

FI. 327*1 

EOE Index P 

FI. 330 

1290 

5 

168 

800 

11 

13.80 

FI. 327.61 

S/FIC 

F1.Z10 

15 

450 

40 

520 

2 

650a 

FL 213.85 

5£!C 

FI. 215 

67 

150 

75 

2.90 

34 

-4 

FL 21305 

Sfftc 

Ft. 220 



9 

1.40 

2Z7 

2.20 

n. 21305 


00.89 


Jan. 90 


Aug. 8 


Interbank Offer 

Interbank Bid 

Starling CDs 

Local Authority D^ps 

Local Authnriljr Bonds .. 

Discount Hlki Dap? 

Company Deposits 

Finance House Deposits 
Treasury Bills (Buy) 


Bank Bills IBtre) 
FTn> Trade 611s " _ 


s (Buy) .. 

Dollar CDs 

SDR Linked Dep Offer .. 
SDR United Dcp Bid ..... 
ECU Unked Dep Offer .. 
ECU Unked Deo Bid 




JSS 


13% 

14 


Bi 


13% 


13% 


SB 


Dirw 

Months 


Six 

Months 


13 i 


One 

Year 


13% 

13% 

13% 

13% 


13,= 

137 


8.45 

V 

it 


'cent: Bunk Bills (seJD: 
A*B?ge tender rale of 

f up (£nr July 31 1989 

Agreed rate for period August 26.1989 to'September 25'. 1939, Scheme 1: 14jQ d.l. Schema li 


ner cem. Certlffcaia of Ta* 


August 


days notice < 


— Dtpoiu iSnrlK b); Deposit EIM.OOOand over heM under ooe month 

9% per cent one-three months 11 per cent; three-six months 11 per tent, six-nine nronths 11 per 
cent: nloe-twelve months 11 per cent Under £100.000 9% per cent from Oeeember 1.1968 , 
Deposits withdrawn for cash S per cent. 


Apr- 90 


ABN G 

FI. 45 

893 

250 

177 

300 

30 

4.10 

FL 4650 

ABN P 

0.45 

151 

150 

2 

2 

13 

250 

FI. 4650 

AegcnC 

FI. 105 

293 

7.10 

8 

10 

2 

12 

• FT. Ill 


FI. 105 

49 






FL in 

Atoc 

n. iso 

952 

5 

80 

&2&« 

14 

U 

FI. 148 

AtaoP 

FI. 150 

180 

4.70 

41 

7 

' 8 

8 

FI. 148 

AmerC 

FI. 55 

525 

4*0 

52 

600 



FJ. 58.80 

AmevP 

FI. 55 

85 

Lia 



— 

. — 

FI. 3600 

Amro C 

FI. 85 

544 






— 

Ft. 95 

AmroP 

FI. 90 




_ 

• *ra 

FI. 95 

BUHRMANN-TC 

FI. (6 

2?2 

6.70 

3 

8 

_ 

re* 

FI. 7030 

DAFN.V.C 

FL 60 

y% 


59 

2.90 

w 


FI. 55.40 

N.V. OSM C 

FI. 130 

639 

6,70 

30 

n 

mm 

— 

FI. 130 

N.V. OSM P 

FI. 125 

160 

350 b 

16 

630 

— 

— 

FJ. 130 

GUt-Broc. C 

FI. 40 

86 

060 

41 

L20 

n 

2 

n. 3430 

Glst-Broc. P 

FI. 35 

«3 

100 

23 

2.80 

ia 

330 

FI. 3430 

IWflekenC 

FI. 140 

145 


8 

650 



FI. 134.20 

Helne+wP 

R. 120 

106 

U0 

100 

2.10 


• 

FI. 13430 

HocswreraC 

FL 115 

724 

9 JO 

7 

L3.9Q b 

•_ - - 

— 

FI. 113.70 

HooaovwsP 

KLMC 

Fl.llfl 

FL50 

,487 

1109 

6 

6 

29 

86 

7.60 s 

3 

8.70 

FI. 113.70 

FI. 55*0 

KLM P 

FI. 55 

499 

200 

22 

350 

23 

4.70 

FI. 55.60 

KNPC 

FI. 60 

267 

3 A 

209 

400 


• — . 

FI. 58.20 

KNPP 

FI. 55 

-112 



250 

12 

350 

FL»2D 

NED LLOYD C 

FI. 86 

535 






FL 94,90 

NEDLLOYDP 

FI. 82 

295 

0.70 

_ 


— 

. — 

FL 94 90 

Nat. Ned. C 

FI. 70 

926 

220 

349 

3.90 

47 

300 

FI. 69.60 

NaLNtd.P 

FI. 65 

807 



1,70 • 



FI. 69*0 

Ph»tesc 

FI. 30 

297 

0*0 

3742 

100 

ISO . 

,200 

FL 4200 

FL- 4200 

Philips P 
807310*31 C 

n.4o 

423 

0.90 

65 

L90 

239 

2.70 

FI. 150 

1432 

350 

257 

6 

38 

7.70 

FI. 14730 

Royal DetchP 

FI. ISO 

351 

7 

30 

830 


— - 

FI. 14730 

Solwop 

FLUQ 

40 




’ — 

'ro- 

FL.111,90 

UnllwerC 

FI. 150 

293 

7J0 

103 

9 

4 . 

11,70 

FL 152.70 

Unilever P 

a 150 

75 

2.80 

1 

4.90 



FI. 152.70 

VanommeewC 

FI. 50 

229 

210 

166 

3.60 

11 ' 

4.9ft 

R. 46.70 

Van flrrwrgren p 

n.45 

S6 

Z 

4 

3 



5 

WesanenC 

FI. 80 

301 

18.70 



- 

- 

FI. 98.60 


TOTAL VOLUME lit CONTRACTS : 62.62* 
A-Ask 8- Bid C-Cail p** Put 




FAIRBANKS 



FINANCIAL] 


mortgag^/ 

remortgages 


are YOU 

aware that there is 
foreign interest in 
your mortgage? 


* ECU loans at 10% fixect 
* Deutschmark loans at 9.25 /« 
Sw. Franc loans at 9.75. A 


MULTI CURRENCY FACILITIES 
ALSO AVAILABLE 


♦ Rates correct at time of going to Press 


If you would like further information on 

any of the above please call 


01-385 5544 


Licensed Credit Brokers. Open 7 days a week, 

Monday -FWday 9am- 7pm Saturday JOam~2pra 




UNIT TRUSTS 

The Financial Times proposes to publish this survey 

on: 


14 OCTOBER 1989 

■ For .a full editorial synopsis and advertisement details, 

. please contact: 'V" 


Richard Becde 
on 01-973 4181 


or write to Mm at: 


Number One 

Southwark Bridge 

London 

SHI 9HL 


FINANCIALTIME5 1 

iiturll ■uUMiii Hivrinni | 


' . 


1.G INDEX LTD, 9-11 GRQSVENOR GARDENS, LONDON SW1W OBD 

Tel : 01-828 7233/5699 An AFBD member Reuters Code: IGIN, IG10 


FT 30 , FTSE100 , WALL STREET 

Aug. 1962/1971 -9 1 Aug. 2347/2357 -11 \ Aug, 2697/2709 +7 
Sep. 1972A981-7 Sep. 2359/2369 -9 Sep. 2707/2719 +7 

Prices taken at 5pm and change is from previous close at 9pm 



CROSSWORD 


No.7,007 Set by QUARK. 



ACROSS 

1 Not - so rusty machine 
assembler (6) 

4 Teacher of English car about 
money (8) 

10 Persons displaced ended 
with a fall 0) 

11 There's hardly any society 


slang (5) 

12 Piece of i 


_ wood partly uaaftU 

at home (4) ;• : 

13 PC includes special hold for 
a lout (10) 

15 Bad hat — guy In short bom 
bad (7) 

16 Put down certain teat in a 
letter (6) 

19 Way-out station (6) - 

21 Sound character (7) 

23 How pupils are graded in. 
school? ( 10 ) 

25 Some outr£ kind of safari (4) 

27 Tail to disappear out of 

sight (5) ■ ■ ■ \ 

28 Exhibited by ! 

29 In .a wumnan- 

thoughl (8) . 

80 Swell-teak (6) 

DOWN \ ■ 

1 Gowning around ndddie of 

lecture is trivial (8) { - 

2 Branch supporter with 

strong roots (4-5) ; 

3 Comfort guy losing l»ad (4) 

5 The judge's address in the 

action is (7) 


6 Fit to wear? (M) 

7 March 25 <5) 

8 Rotter breaks glass vessel 

9 Put soahetiring down badly 
mnri lose <6) 

14 Shucks! Wine produces 
mental disturbance (&5) 

17 Permitted variations chang- 
ing once later (9) . 

U Looked after a bird, -being 
• vigilant (44) . . ■ 

20 Such viewers .can avoid the 
need for change COu. 

21 Servile people providing 

feeling of revulsion TO 

22 A number of detecmMS in 
charge need to be Sharp (8) 

24 Crook’s point of view (5) 

26 Vehicle parking quibble (4> 

Solution to Puzzle Nfc.7,006 


aooauoQifOGid gcjo 
HOOHU aUU 
acamoB noLiBijuDBEi 
QQQDUDUU 
□QBQQQQOL5 DEliOU 

u u 0 a a u u 
□□□□mat] uqgu rM 

□ a a li a n 

QCJUO L30LJGDC1U 

a Q FJ U l! Li 13 
aaasB uanuoLiuiyw 

□ □ Ll □ O O U y 

aaunaanau quukg 

□ □ □ u u a h u 

□Oia QQUBLlOnCUUH 
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WORLD STOCK MARKETS 


GERMANY (canttattd) 


Kl K 
' ; ; s K 


ITALY fcoatlmafl 

Acgrat S Ure + at ■ 

SiffJA : ...... 110,600 [-50 

Iasi 

Snten 39,9S0 

smi L»5 -i4 

SnlaBW 3.2DD -14 

Tonnatar— 24,660 +440 

TtolFraren „ ... ?«0Q -190 

Uflksn Z£5» HQQ 


SWEDEN 
Awrt 8 

AGABIFm}. — 

Ata-LawIBIFrre) . 

AmAFret.. - 

AaBCFwt - .. 
ton BfFrrrl — 
Allas Cora A (Free) 
Etecmriuy B (Free) — 
ErtcMn B iFree) .... 
EacKeBIFnd 
Eamtoa8Free . — . 
MoOdi OcraBFrw . 
Ptarnucfa 8 (Free) . 
SiSfrScamjBFree.. 
SandrltEtFreti 

SaNlaiFred 

Stadia totl 

SUiEretltta .. .. 

SKFBFree 

9i KSBBtfj A Free . 
S^aCSFuBffrtti. 

SikaHwdebbn 

TresMnrgBFr .. 

VotooBIFret) 


Ktoatf + er- 

Tas [+T“ 

710 

, WO +20 

MS +35 

35J +3 

2SS« «&5 
378 

616 +0 

225 

135 41 

. 420 -5 

2M 

, 247 *3 

370 +5 

243 +2 

280 

113 41 

m +i 

, 440 +10 

145 +2 


8.900 +223 

1.355 +12 


TORONTO 
2pm prices August S 

Quotum in cert* «*> tow marked S. 
3SNAUCAW 47* 475 475 

38114 AbMbi Pf *17 16% IF - V 

100 Acklands fl3h 13% + % 

isaoo Aoofco e nit o% 9-% + i» 

3688 Abria En *18 IS) W%- % 

snort aibui *»% v\ ss +i\ 

UDOAigaCaftt *24 24 24 

82410 A Barrie* SSO% 30) 30li- V 
800 AES If 310) 70% 10%-% 

326311 eCE ho (42% 42% 42%+ % 
108100 BCE O 270 278 Z7» 

19500 BCE MoW 531% 31% 31% 
ions BC Sugar A 510 18% » + % 

5350 BOR A *10% 10% 10% 

2173 8P Canada 317% 17 17% + % 

117111 Bk Monti $34% S4% 34% 

1Q2S72 Bk NSC0I SU% »% 18% - % 

14000 BobnonO tt 77 80+ 1 

5700 Bsmbdr A 315% 16% 13% 

108870 BonMr B 516% 19% 15% 

1931 Bom Vaty SH% 14 M%+ % 

iraSnUM *35 3S 36 + % 
134438 Boncwi A SB 31% 82 + % 

70S) Brinrator 295 2W 390 

718MBC Phone 117% 17 17V + % 

3480 BniOGOr *10% 10% H% 

SOO Bnjrowfc *12% 12% 12%+ % 

810027 CAE 313% 13% 13%+ % 

CCL B I *11% 11% 11%- % 

CFCF *18% 18% 18% 

CtiniMr *13% U% 13% 
Comma $37% 37% 37% 

Comp Roo 00 90 90 + 2 

Comp Soup *24% 24% 24%+ % 
CimpoouT *19% ib% HS + I 
CNHWM *8% 8% 8% 

C Pectoe *19 14% 14%+ % 

CS P«of 330 330 3JO- 10 

C Ekprao I TOO 99 100+ 1 
Cl Bit Com 831% 31% 31% 
CMartwH *78% 16% 18% - % 

C OcitanM £20% ib% SO + % 
CP forest *43% 43 43%+ % 

CP Ltd *20% 2* 21% + % 

C Bo> *7 7 7 

CTTfO A I *24% 24 24%+-% 

CUB A I *21% 21% 21% - % 


CUB A I *21% 21% 21%- % 

Clitll B *21% 21% 21% - % 

Cwmie 200 245 2S0+- 9 

CutamA > *8% 8% 8% - % 

Cantor *28% 28% 2B%+ % 

Cara SU% 10% 10%+ % 

Cm A I *18% 18% U%+ % 

CMCHn *7% 7% 7%+ % 

Ceianaee *31% 31% 31%+ % 

Can Capital SIS U 13 

CooCapA Sio% to% io%+ % 

Gann A 15% 5% 5%- % 

C Guar Tre *12% 12% 12% + % 
Cfcarn 161 ISO 180- 2 

CMaton *1* 13 IB 


NEW YORK 


NfwYorfc 198577 169.750 168690 

An® - 13 03 14.096 12323 

0TC 135246 133571 146.005 



CANADA 

IBM stock Mob Low Ctoaa Chng tela a Stock Hgh Loo Ctoaa Cfng SalM Stock M*i Law Ctoaa Owg SUM Stock Httfi Low Cloao rang 


i+i 

«> + % 
13%+ % 
11% - % 


30201 Cinaptok £18% 19 15%+% 

6B890 Co SMI f *19 U% 19 + % 
121399 Comlneo 930% 29% 30%+ % 

19100 Computed 43S 425 425 

131380 Connaught *28% 27% 36 +1 

420 C HO A 1 *10% 10% 10% 

3*00 Con TVX *7% 7% T%+ % 

7292 Cnwm Gaa *29% 29% 29%- % 
1000 Craum Pig *23% 23% 28%+ % 
1M0 Conm B *13% 13 19% 

300 Corky A $29% 2B% 2S%- % 
283648 Corona A 1 18% 8% B%+ % 

1B700 Coscan *11% 11% 11% + % 

2000 Crown* *13% 13% 13% - % 

68772 Crown A I 56% 6% 6% - % 
11398 OM4M A SS% 5% 8% 

274IB3 Dantoon B I *9% 6 S - % 

24850 Oerlan *12% 12 12% 

9E0 Dtttton At *9% 3% 9% - % 

12344 DatUCO SZ7% 27% 27%+ % 

430 D Tools *»% 16% 18% - % 

107130 Dwmar *18% 15% 19% + % 

3600 Oumaotnl o *13% 13 13% - % 

1800 Du Pom A *26% 28% 29%- % 
113300 Dylex A *11% 11% 11%+% 
128900 Echo Bay *19% 19% 18% + % 

10200 tmeo *11% 11% 11%- % 

14700 EmpOaA f *15% 1* 15%+ % 

12000 EnflaM $8% 8% 8%+ % 

SSOaEmnfrStrA 410 400 405- 10 

2787 FPI Ltd *7% 7% 7%- % 

2900 Fin Trace IS 15 (9 

389703 Hcnbrig S38h 38% 38%+ % 
27700 Fed InO A *16% 18% 15%+ % 
16400 Fad Ptoo *13% 13% 13% 

21206 Flrmlno L *13% 12% 12% 

251000 FCUy Fki S3S 34% 34% - % 

80200 FMarathA I no>« 0% 10%+ % 
1900 FOTM *22% 22% 22%-% 
2400 FourSaaan I *35% 35 33 

6000 Franco O 511 11 11 - % 

528 GW IM *24 23% 24-% 

13800 Galactic 320 316 320- S 

WOO GantJa IT *7% 7% 7%+ % 

23350 Blunts 107 100 102 

31900 Qcrtocorp f «20 415 415- S 

18tS0 GW KM0W SS% 0% 9% + % 

9900 Orator A t *8% B% 9% + % 
4000 Granges 350 340 340- 10 

2400 BL Group *20 20 20 

1740 BlW LKaco *16% 18 18%+ % 

2950 Grayltnd *31% 30% 31% + 1 

85253 Bud Rat *14% 14% 14% - % 

65600 HUey H% 6% 8%- % 

1900 Hams A *5% 5% 5%+ % 

4600 Hawker *27 27 27 + % 

928 Mayas 0 *15% 18% i5% 

21500 74«m In# *31% 31% S1%- % 
47*00 Hamm *15% 16% 15% - % 
3OOS0 Hoemgr *14% 14% 14% 

88000 Horatam f *10% 10% 10%- % 

237 H BayUn s *0% 8% 8% 

100 H Bay Co *32% 32% 32%- % 
31530 hnaaco L *38% 38% 38% - % 
41248 Imp Oil A *56% 96% 58%+ % 


1000 Innopac $10% 10% 10% - % 
20098 Into City *24% 24% 24% 

1053 Inuthoma $40% 40% 40% - % 
3188 Inu Grp $20% 20% 20% 

5776 Ipaco *17% 17% 17%+ % 

HOdluacoAf *11% 11% 11% - % 


41248 Imp 
507238 Into 


*40% 39% 40%+ % 


GSMIvacoAt *11% 11% 11 %- % 
79890 Jaimock *H% 20 20% + % 

1100 Karr AM *20% 20% 20% - % 
29716 Laban *27 28% 27 ♦ % 

107423 Lao Minis *12% 12% 12% - % 

340 Latarga p *22% 22% 22%+ % 

48875 LakUew A *20 19% 20 + % 

466248 LaWhr B < *10% 10% 19% + % 

9000 Laur Gr B $8% 0% 8% + % 

S43S0 LawinU A *11% 11% 11% 

3100 LotHaw Co *15 14% 14% - % 

13390 Lonwu *23% 23% 2B%- % 
E9S60 Uk Kenito *0% 8% 8%+% 

157048 Melon H X *13% 13% 13% 

100700 Mein HV ( *12% 12% 12% 

121101 UaeNlan *19% U 19% + % 
9040 Magna A I 913 12% 12% - % 

2553 Marume t *17% 17% 77%+ % 

4300 Mark Re* $8% B% >%-% 
4300 Mammae 110% 10% 10%+ % 
44550 MOMII M *12% 12 13% + % 

uouinnova *19% 19% 19% + % 

7550 Mtlet Core 41D 400 +00- 10 

94313 Molaon A 7 *37% 37% 37%+ % 
JOOUeHaaaB <37% 37% 37%+ % 
97238 Moora *38 30% 38%+ % 

8700 Moacetoo 280 253 280+ 15 

3517* Hal Bk can *i<% m% u% 

15058 N BuOinOOO 107 105+ 2 

2328 NawTM Ent $20% 20 20% 

72700 Moma A *16% 16% 15% 

145430 Notaada F *15% 14% 15%+ % 

348033 Noranda *26 25% 26 + % 

3715 Korean *27 2fl% Z7 

10027 Nona At $24% 54% 24%-%- 
12054 NCOIM *21% 21% 21% - % 

30968 Nor Tel *23% 23% 23% + % 

33SS Horthgat $8% 8% 8% 

442038 Nova I S10% 9% 9% - % 

1500 Noumea *«% 12% 15%+ % 

27200 Nowaee W 574% 74% 74% - '« 

8700 Mu mac $TO% 10% 10% + % 

G3104 Oca tot B 7 *13% 13 13% + % 

18300 Omaga HfO 225 225 225- S 

829S0 Onex I *18% 15% 18% + % 
32350 OSAawa A I $29% 2S% 29% - % 
291910 PWA Con SW 11% 18% + % 

31200 Pgum A f 38% B% 0% - % 
200 Pamour *8% 8% B% 

8230 Pan Can P $30 29% 30 + % 

6250 Pegasus *11% 11% 11%+ % 

OSOO PJawt A 1 519% 19% 19% + % 

31070 Pioneer M 100 W0 100 
127*72 Ptocar Dm *10% 19 19%+ % 

8621* Paco Pat *9 0% 9 

37500 Powr car t $16% 16% 16% + % 
ItOOPowrFln *21% 21% 21 % - % 
3800 Provigo *10% io% 10% - % 

700 Ouabcor A *17% 17% 17%+ % 

273220 Ranger *6% 8% 6%- % 

9200 Rayrack I *8% 6% 9%+ % 


53 ftd SranhsS 533 33 33 

38887 RanWanca *18% 1S% 16% + % 
4225 Repop < 513 11% 11% - % 

10670 Ro Algom *25% 24% 2*t+ % 

4<S6 Ragan B 1 *127% i» 1 29 

123754 Royal Bnk 546% 46% 48% 

1*822 SHL $yal *10% 10% 10% 

36170 5NC A 1 59% 8% 07,- % 

13900 SB. COTA I *22 31% 31%- % 

13600 Samuel MT S15% 15% <5% 

51234 Satiorl $12% 12% 12% 

2B758 Scapna 490 486 490 

90 SOmwdor A ST5 25 25 

2500 Scute l 518% 18% i8%+ % 

40417 5aaD70m S3S% 04% 94% + 1% 

44408 Sears Can 515 14% 13 + % 

10COO SluwC B I $14% 14% 14% 

12047 Stum Can 544 43% 43% - % 

49425 Shamil 513% 13% 13% - % 
OXSfcv *13% 13% 13% - % 

Sonora 170 170 172- 5 

2SOOO Southern £3% 33% 33% - % 
55+01 SpJi Aero r 513% 13 13% + % 

16500 SMlnbg A I $51 50 50 - 1 % 

100471 Sltfco A $n% 20 20% - % 

14502 TCCBev *11% 11% 71% 

62902 Tedi B I C4 23 % 23% - % 

(03 raw MU sro n 20 

WflOO Tampoc A *10% 10% 10% - % 

5000 Terra Un 34 34 34 

311043 Tor Dm Bk 522% 22% 22%+ % 
023 Tor Sun S2F% =5% 25% 

2100 Torstor B I S37% 37 37 

3400 ToMI Pol S=9% 29 3% 

B83D9 TmAKd U 515 14% 15 

7mm TrCan PL 516 15% 157, * i 4 

79500 Triton A 521% 21% 27%+ % 

W0 THmac 455 450 455 -5 

3574S Trlrac A l $28% 28% 28% 

3995 Trirrc B *31 % 31 31 - % 

1200 UAP A *17 17 17 

04220 Umeorp A *7% 7% 7%+ <4 

3300 UnlgscoB ( 470 455 455- 15 

SO Un CarDio 534 1, 24% 24% 

8760 U Emprise *11% 11% 11%+ % 

250 Un Carp $33% 33% 33% 

305029 Verity C 345 130 340+ 10 

14400 Viceroy R 425 423 420 - 10 

14060 VWnotm I $19% 16% 19% + % 

10S0WICB1 516% 16% 16% 

2700 Ws|4a A $13% 13% 13% 

500 Ww Fraser 518% 18% 18%+ % 

3115 Wcoasi E $14% 19% 19% + % 

35672 wtornim m% 9% a%- % 

21550 Waatm S43% 43% 43% + % 

383UO Wowrwd A 350 360 350- 5 

6400 te'Oi Can $20 20 JO 

I - No voting rlghls or leslriclud voting 
rig Ms. 


INDICES 


DOW JONES 


Heme Bonds 9354 93L83 94J3 9U5 94.15 

Trarsport 1344J56 12000 1266^9 1273.47 1M^6 

(7/8) 

Utllltte 22152 21BJ8 71880 219.19 72132 

(7/8) 

4O4Y1 Hfgk 270L82 0679.44 Law 264359 <2629^7) ' 
STANDARD AND P0QTS 

Codipoillr J 349.41 343.92 344.74 34454 349.41 

Mufiriab 399.26 39114 393.62 39102 7$2h 

(7/S 

Ftatscal 3159 33 JO 3305 3354 3359 


19459 19L64 192.09 191-78 1 1M19 

379 JB 376J0 376.82 375.48 

46LZ3 457.42 456.93 454 M 


Htgb 

Um 

2694.99 

2144 64 

am 

(3/1) 

94.15 

8735 

12/8) 

1344.06 

(23/3) 

999.95 

(7/8) 

ZU52 

O/l) 

1BL84 

(7/a 

124/7) 


AUSTRALIA 

All OrMnarfes 11/1/80) 

All Mining 0/1/80 

AUSTRIA 

Credit AkUai 00/12/84) ... 

BELGIUM 

BfussebSEll/l/BO).— 

DENMARK 

Cspeotegcn S£ (3/1/83) — 


FRANCE 

CAC Garni 01/12/83... 
Ind.TendnzQO/ 12/88).. 


16*9018.81 1412 9 <7/4) 

7B96 16.81 6526 (7/4) 


6287.54 77/81 5514 JO 14/11 


356 b5 112/7/ 275 49(27/3 


8158 118/4) 

506.8 (3/S) 
122.4(28/7) 


417.9 (4/1) 
975 (27/3 



660.46 tBlB 535.78 (27/3 

1979.7 18/8) 1595 7127/2) 

160359 m 1271 70 (23/3 


3309.64 05/5) 


70L37 (7/8) 


3495387 01/7) 
263324 Q/8) 


263.9 Bj3J 
205.4 <8<3J 


660 90 (14/7) 


30183.79 C571I 
2366.91 «6/l) 


2083 D/1) 
106.7 UD) 


137229 aim 1030.69 M/1) 


1661.0$ 1657.0 1678 0 1635 0 
2747.0$ 2743.0 2748.0 2738.0 


4483.6 4469 9 4490.6 


1685.0 O/B) 

2748.0 (4/8) 


315.90 113/6 1 


1291.0(15/3 
1961 0 G/l) 


80L2 7925 792J> 810.0 (8/8) 


(tJ 543.7 5420 545.4 551 J D/8) 



$ Subject to official recalculation. 


Bet obits of aH Indies are lOOengtNVSE All Cosmfl- 50; Standard and tar's- 10: and Toronto Composite 

ud Meub - 1000. Toreau Indicts bastd 1975 and Mamrea) Pon/olkr 4/1/83. t Excluding bomb. Base values of all indices are 100 etceoi Brussels SE and DAX - LOOO JSE Gold -255.7 JSE 
t IndBUUL plus OtlUtlO, FhancK and Tnaourtaiun. to) Clostd. <u) Unaailable. Industrials - 2643 and Australia. All Ordinary and Mining - 500; to) Closed, (u) Unavailable. 


TOKYO - Most Active Stocks 

Tuesday August 8 1988 



Stock* 

Ctoalng 

Chang* 


Stock* 

Ctoalng 

Change 


Traded 

Prtea* 

OR day 


Traded 

Prices 

on day 

DaVwm House 

IXOm 

2880 

+ 40 

NKK 

6J5m 

828 

-1 

Sony 

12am 

ajoo 

+S30 

Toshiba 

82m 

1,940 

0 

Sumitomo R&D _ 

KLBm 

2.190 

0 

Nippon Steal — . 

7.9m 

BGS 

-8 

Tokyo Steal 

aam 

4.850 

0 

NutponFAM 

6.9m 

1.460 

+20 

Sanyo Chrael 

&8m 

1.650 

+40 

DeUcyo 

sam 

4.180 

*230 


Paper 

Assets: 


Add the FT to your 
portfolio. Call for a 
personal subscription. 
U.S.: 1-800-344-1144. 
Canada: 1-800-543-1007. 


AMEX COMPOSITE PRICES 


Stock DtoC 100* HR* Law Ctoaa Cteg 

AT6E 721 12% 11% 12 + % 


127 55 54% 64% — % 

101 21 20 % 20 % 

9 *> 14% 14% 14%+ % 

II T% TV 7% ♦ % 


23 10 S 3 3 

a 6% s% s% 

Alpha In 1W 40 4% 4% 4% 

Ata 67 612 35% 35 3$ 

AnsPd .10 S x£2B61S% 15% 15% + % 

Atoraw JKe n* 6 17 16% 17 + % 

AttzaA JB 27 63 24% 23% 23%+ V 
AMBJd *0 % 0-1* % + M6 

APrac SO U B «£% 13% 13% - % 

AScre 76 8% 5% 5%+ % 

AmSwM IJWe 333 4% 4% 4% - % 

Ampil SB* 9 5 1% 1% 1% 

AreAlak 12 65 W% 10% *)% 

AraCm 34 1% 1% 1% 

Annan 12 20 3% 3% 3%- % 

Adtncd 2B 1% 1% 1% 

Marl 1*03 ■% B% •%+ % 

M*CM 1 133 2% 2% 2%- h 

Aodnok I 3% 3% 3%+ % 


Buck Dhr.E 100a H%R> Lew 
CyprFd 368 10 0% 

- D-D - 

CM tnd 14 t% i% 

DWG 538 13 12% 

DataPd .10 BS 236 13% 13% 

Dalmad 827 % 0-1* 

Ducom 07 4% 4 

Duplex J2 14 114 21% 21% 

EAC IB G% 6 

EatmCo J0 IB B 18 17% 

Eagp ZJ0B 4 IB 23 22% 


N0TE5 - Pros on ifcis page m asomud ss 
da tadMdu) a uAi s eg aniirtl* tad to 
pnecL u Maaam*. « Datums usarefed 
(dEiai«.i»Ls:Exsrip iaa.srlsrlglBs. 
a EsaU. 


AreAlab 12 65 10% 10% 10% 

ArtzCol 34 1% 1% 1% 

Annon 12 20 3% 3% 3%- % 

Adtnca 28 1% 1% 1% 

Marl 1*03 ■% B% #%+ % 

MWM 1 13* 2% 2% 2%- h 

And *ex B 3% 3% 3%+ % 

- fl -8 - 

B HQlOSe 3*0 17% 17 17%+ % 

BAT 5Ba 12 132S1 M% 13% 14 + % 

BW_ 26 6% 8% 8%- % 

BaryBG 39 001 a 9% S 9 +% 

Suwcb d i 4% 5 + % 

Beard 38 «% 6% fi%- % 

Bans* 3S M 430d31% 30% 31%+ % 

BWS 1 12 177 2*%d»* 23% - % 

BWMt 1 IT 4 30% »% 30% 

B«flA 13 78 13% 16% 1S%+ % 

BtooalA AS* 2 3 11 11 11 

BOW* JK 14 3229 23% 22% 23 +1 

BteVBf M 40 12% 12 12% 

Bower SS 30 2% 2% 2%+ % 

Bowna S3 28 154 13% 13 13 

Boo 0 154 102 27% 20% 27 

CMiep 48 ra 2% 2% 2% 

«B0a 4$ *4 9% «% 0% 

CatorapdOi ig it 8% 8% B%+ % 

CUoregJB 4S 4 13% »% 13% - % 

Career .*Oa 20 823(04 23% 24 * % 
CFCda .10 202 5 4% 4 16-18 

B*6i 58 4 3% 3%- % 

CWW .M $ 6% 6% $%- % 

CammeAte 28 20 25% 36% 25%+ V 

CrepR Q n 4% 4% 4%+ % 

Cow# a ) 4% 4% 4%- % 

Count 243 2% 2% 2% . 

Com* 70 54 3% 3% 8%- % 

Conun 128 $ 19% 10% 10%+ % 

Canon JBe 15 7% 7% 7% 

bow L24 IB 12 38% 38% 30% 

CreCP Lite 8 S2 30% 20% 29% - % 

OOPS 1.10a 6 62 26% 27% 27% - % j 

Ctofe .42 7 136 15% 15% 15% % 

Corned 54 7-16 % % | 


EAC 

EaamCo SB 
Etogp 2JM 
EcboBy a 7 
EcoEn .12 
EWnor 
EmpIrA 

EN5C0 
EnUUd 
Etpay M 

FAuaPr LOB 
FtastvP MX 
FtoU SO 
Farid. 

FreoS 

FrudL 

Fonm 

Gfll 

GTT 

GwidFd JO 
GmY) a 
Giasnr 1 
aim i 
GIOONR 
GWFlfl 
Groom a 
Gramra SO 
GCdag 40 


30 7480 10% 18*2 

W 17 11% 11% 
3542 9-16 % 

250 11-18 % 

16 642 3 2% 

40 1 % 1 % 

IB 12 23% 23% 

1334 9 1-18 0 

4 12% 12 

TO 66 25 34% 

29 1871 35% 34% 
2B 70 11% 11% 
0 34*1 13% 12% 
515 4 3% 

- G-G - 

2 7% 7% 

Id a 3% 3% 

29 782 35% 33% 
- « B% 8% 


2 7% 7% 

10 23 3% 3h 

29 782 35% 33% 

43 8% 8% 

12 330 45% 44% 
17 4* 26% 26% 

3 5% 5% 

4 43 9-18 9-10 

U BB 6% 6% 

13 82 17% 10% 
72 12% 12 

— H — H — 

11 34 13% 13% 


1 %- % 
12% - i 
13% - % 

4 +Mi 

21 % — % 

17% - % 

SJ+-5 


o 

IS - *8 
24%+ % 
35% + % 

11 %- i 

1 3%- ^ 

s+ % 

34 -)% 

8 % 

44% — % 
26%+ % 
5% 

W6 
6% , 
18% — % 
12 % 


Stock Dto.E 100a H>gb 
WBkld 13 473 5% 

rnUteh 29 157 6% 

WThr 30 17-92 

IroqBrd 18 9% 

- J-K - 

Jacobs 14 eo 23% 

Jabpn 94 50 1% 

JonnPd 148 u 3% 

Kmaik 10 17 5 

KJiby .10a 38 xZ78 a 

- L-L - 

LaBerjj B 15-18 

UbnkSv JO 4 187 7% 

Loot M 2% 

Lawson Ate I 9% 

LeePnr 38 3% 

Lilly un 2 % 

Lionai S9 607 7% 

Lumex JOB 28 20 10 

LyncbC .0^ 25 2 29% 

- M-M - 


4 23% 24 * % 

3 4% 4 16-18 

*. 3? 3%- % 


HtoOi 
Hkw 288 
Helen .10 
HartEn 
HarshO 
HoSyCo Ate 
HomeSh 
Harm*! .44 
HrnHar 
HouOT J7a 
hourfin 

KH 

SS sc 
topai 0180 
uiatSy 
taeSy pL2Sa 
InflgSy AOa 
inDf g .12 
Inrnnfc 123 


.IS IB 570 21 


13 23 2% 

5 250 8% 

17 30 11% 

in 2 
11 5% 

7 103 27% 
45 842 3% 

17 149 28% 

968 7% 

18 198 1% 

10 723 12 

- 1-1 - 

14 S37 5% 

IB 7 8% 

127 48 
7 m i% 
i i% 
2 201 2% 
254 20% 
23 11% 


’St- h 
ibi 


8 %- % 

i=i 

20% 

ll%+ % 


U3R 

MagmC 

Maffish 

MaStd 

Unn 

Madia 44 

Mdcoia 

Mam .40 

MfcftSb- 

MtoanW J8 

MRlllE 24b 

MoogB 

MoogA 

NVH8 -ate 
MPamt .02) 
Nnmy a2M 
NauiH 
NawLM 
IfldtAr 
NT Tim St 
NCdOg J0 
Nunwe 

OEA 
GUI 
OdeiA 
CBston J* 
OOUep 126a 
PallCp .48 
PegOU -lte 
PartmC JB0 
PfHaat 1J3 
PWL0 .158 
PftDsm .850 
Plrtway 1JO 
PlyGam .12 
Praad A .10 
PreCm a 
Prton 

ProMsd 42 


31980 6% 

12 10 9 

« S 16 
9 1075 ii43% 
963x487 38% 
4* 2% 

*7 11% 
17 103 9 

8 1 8 % 
58 17% 
8 14% 
15 10% 
- N-N - 
3 283 7% 

ago 7 % 
31 g 
77 13-16 

13 14 B% 
29 18% 

171439 32% 

10 18 7 

56 8% 

-O-P-Q- 

14 n 30 % 

ID 938 9% 

20 11 5 

IF 89 25% 

17 11% 
24 361 34 
17 164 K> 

55 a 36% 

11 15% 

10 330u19% 
W 2 J8% 
12 2 BB 

12 177 13% 

101 5% 

138 6% 
ta 155 3 
10 -IS 3% 


Law Ctoaa Owe 
4% S%- % 

6% 6% 

% 17-32—1-32 
9% 9% 

23% 23% - % 
1% l%+ % 

2% 3 + % 

4% 5 + % 

7% T%+ % 

15-16 15-16 
7 7 

2% 2% 

9% B%- % 

3% 3% 

% J»- % 

7% 7% 

10 70 

29% 29%- % 

»% •% , 

8 % 6 %- % 

8% 9 + % 

15% 15% - % 
41% 43%t2% 

38 38% — % 

2 % 2 %+ % 
11 % 11 % - % 
8% S3- % 

17? 17%+ % 
14% 14% — % 
10 % 10 % - % 

7% 7% 

7% r%- % 

7% 7% — % 

% 13-16 
8% 8% 

17% 16 - % 
31% 32 - % 
18% 16% 

8% 8% + % 

»% 30% _ % 
9% 9%+ % 

4% 4% - % 

25% a%- % 
11% 11%- % 

33 33% - % 

9% 9%- % 

38 36%+ % 

15% 15% t % 
1B% 18% r % 
28% 28^- % 

B3 ea + % 

13% 13b - % 
5% 5% - % 

6% 6% 

2% 3 + % 

3% 3%- % 


Stock Dhr. 
PrKCra 

R0W 

Riedel 

Rogors 12 
RuACh .40 

SJW 1.62 
Salem 

Scneio -35 
SbdCp 50 
Seemn .10/ 
SlkcaA SO 
SpadOP 
Speu+g 
Siena 049 

StoTiSB 

Synaioy Jfa 

TIE 

Tl! 

TebPrd 50 
TondyS 
TeiDta J£ 
Tcitoph 
TcmpiE -32o 
ToxAlr 
Ttrarmfl 
Thrlrs 

ToUPm S3 
TwOy 
TnSU 
TubMer 

Unicorp JO 
UF0-J3A 
UFooOB 
US Call 
UmrPsl 

ValFrfi SB 
VlAmC 4.40b 
Vtfteh 

WangB .12/ 
J)angC 71 
AshPM 144 
’JUiMrd 
wanes 25 
Wei i Am 
WeiGrd ore 

WAmBe .40 
WDSgili 
W1RTT | J4 
wsitnn 


3pm prices 
August 8 


P / 81m 

E 100a Hleb Low Dos# Chug 

14 30 6% 6% 6% 

- R-R - 

13 25 7% 7% 7% — % 

19 66 14% 14% 14% 

167 2Jlj 3 22%+ % 

13 1£5u26% 25% 257,+ % 

- S-S - 

14 1 27% 27% 27% - % 

2 4 13% 13% 13% - % 

58 32 16 15% 15% - -4 

3 1SS 155 1S5 —2 

60 5-16 $-16 5-16 

11 63 12% l-% 12'. 

133 U 41, JV 4% + % 

17 379 6% 0% 0%- % 

6 23 3% 3% 3% 

178 7% 7% 7%+ % 

6 66 9% 9% 6% 

- T-T - 

216 2 1 7, 1%- % 

1 S 2% 2h 2h 


216 2 1 7, 1%- % 

i s 2% :% :% 

27 St 13% 13% 13% 

6 «u27% 27 27%+ % 

93 958 S8% 38% 37%+ % 

1536 3% 3% 3% 

leOuHL 10% 11%+ % 
SSX 18% 18% 16%+ % 
172 TOGO 15% 15% iS% - % 
32 ST 18% 13% 1«%- % 

7 372 24% £4% 24% 

19 250 S% 9% 6% - % 

10 32 18% 16 18 %+ % 

787 5% 5% 5V+ % 

- u-U - 

48 4 % 4% 4.% 

10 370 3 2% 3 

10 127 3 3 3 + % 

ica 237, +?% 3)7, + 1% 

« (8 £% a% a%- % 

- 7-VS - 

11 7 13% 13% 13% - % 

22 S3uJ47, 14 34% + % 

7 30 2% 2 2%+ % 

24575 67, fi 8-ll + 1 

17 7% 6% 7% + 1*2 

21 JS 201 30% 291 - % 

74 2% 2% 2% 

5 i 14% 14% 14% - % 

37 7 t V 13-16 

2 5 5 5 

17 24 W% 18 18 

8 896 S% 9% 3%- % 

18 35 21 20% 20% - % 
21 146 10% 9% 10 - % 
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5/3/77 prices August 8 


13 MmA 

Wflti Low Stack Dtv 
- A 

33) 21) AAR .44 
10% 8) ACM n 101 

1«S TO) ACMIn 128a 
IDS 81] ACM M nl 01 
11 S 10 ACM 3C1JB 
9*2 B* ACMSp U)1 
18 «) At Lab .12 

4% 3% AMCA .ISO 
$S 4% AM IflO 
23% SO) AM In pf 2 
71% 40) AMR 
37 ZS AW t* 237 
24) 231* anh pi 112 

b% 3% ARX 
44** 35*4 ASA 28 

as is) avx a 

K 4J* AWL40 1 40 
18 s 13S Abihbi 0 1 

13 7% AemeC 40 

B) S) AOTflE J2 
3«S 20) Acusn 

16) 141. MaEx 132a 

us 7 S AMD 
38) 28* AMO Erf 3 
IT) as Adoea 
T9S w* Aoab fti 134 
31) 19) Adob pi £40 


os* 

Pi Sta Ctan Prw*. 

YfaLE IKJaWte LOW OOOMOOOO 
-A-A - 

ur; 380 a?) 32* 32)7- s 

10. 193 as OS 9)+ % 

11. 271 11) US us 


11. 165 9% OS 9)- % 

it eii nS i<S »)+ % 
11 . 889 BS os D + S 

.7 IB 218 17) 17 17 - % 


10 27 M 1 4 4 

772 5) SS 5) + S 

9.1 32 21) 21) 21)4 S 

8 10721 u73% 72 73)4-1) 


ID 


8J 


3 26) 38) 28% 

4) 24)- % 


9% 6) Advaai 

SS) « 


AotnLI 2.78 
12) ANJPb 
23) 14) Alunana 88 
4) 2) Aileen 

48) 37) Alrprd 132 
34) 15% Airtfrl AO 

25) 13) Angas 

3 1) 17% Aineose £40 
10 BS AlaP dot 87 
100 S2S Alflp pi 9 44 
92 80 AlaP pi 8- IB 

30 17) AtsUUr JO 

22) 14)AJDryta 30 
48) 30% Abano 38 
37% 23 ARtCulA 36 
82) 30 Alban BO 
24 18) Alcan i 1.13 

33) 23 AlcoStd .76 
39) ZISAIeiAb t 
77 50) A! exdr 

98) 89) AWflCp 1.631 
3) ) riAlfllnl 

6) ) vjAigl pr 

41) 74 

40% 35) AiiflPv. 308 
16) 1 1 ) AHanG 
1?) 14 Allen p<T 75 
25) 20) Align n 
14) 9) A inCap 1.48 

27) 13 ) AlUPd 
38) 31%AKSgnl 130 
10% 9) AHMu TBa 

10) 9) AltMH .73 

11) 9) AMMO n 34 
10) 10 AJUOH n04a 
10 B AIsMP n GS 


2 24) 24) 

42 4) 4) «) 

89 306 43S 43) 43) 

13 S 94 19 18) 19 4 ) 

2J 18 1B20 83% S3) 83) 

317 14) 14) 14)4 ) 

34 120 u% 11) 11)+ ) 

13 19 27 8) 8) 8)- ) 

23 468 as) »S 33) 

11. 208 16) 18) 18) 

872 D) 8% 9 

2 30) 30) 30)- ) 

111 10% ID) 10%+ ) 

37 18) 18) 18) * ) 

II. 2 21) 21) 2l) 

Ij4 IS 4W a 8) 8) 

43 92840 U60) OB) 69)- ) 


93 


93 


*1609 13% 13) 13)+ ) 

I) 23) 23)- ) 


2) 

48) 


33 11 £569 23 _ 

39 2% 

27 12 3455 48) 47 

13 21 480 34 33 

15 28 24) 24 24) 

\Z 9 4B 20) 20 ) 20) — ) 
63 1 9% 9) 9) 

9.4 *110 U100) 100 100) + ) 

93 298 91) 90 90) 


* -Ijj 


.7 

101 

C8 

28% 

28% 

X) + 

) 

7790 4150 

Beridte 


1.4 

14 

TO 

21* 

ZT) 

21% + 

) 

28 

22+ 


1 

.5 

22 

185 

U48) 

47% 

46%-r- 

) 

TO) 

6) BestSy 


IX 

17 

8 

28) 

art 

») + 

% 

28% 


10 a 



OI 



52 + 

) 

«) 

481 

RfM pi 

5 

4.7 

SBSC3 

u24% 

23) 

24 


Z7) 

ZS' 

BbSpC 

2J0 

2J 

13 

>62 

33% 

32) 

33) 


9) 

31 



£4 

18 

>79 

UM% 

X) 

29% + 

) 

X 

7 b Btocft 



29. 

. 9 

63) 

S3 

63 


29) 

JB 

B tea 

30 

17 

12 

7 

95) 

K% 

95) - 1 


2D 

mi| PiftritO 

30 



312 

) 

* 

* 


23) 

24%B*HCp 

132 



52 

1 


1 + 

% 

10% 

D BUram 


27 

7 

274 

.17% 

X 

ait 

) 

70% 

Bl 

sdwrri 

1 



SOS 


Xh 

40)- 

) 

3D 

aDBWrHR 

IX 


IS 

45 

11) 

11* 

11* — 

) 

W) 

71 

A 




9 

15) 

15) 

15% 


W% 

14% BteeAr 

v23a 


5933 

29 

24% 

24) + 

) 

7) 

5b 

BtueCho AOa 

11. 

21 

(99 

14 

13) 

13)- 

) 

55) 

J7- 


120 


20 

192 

16 

TO) 

IS) + 

% 

*7) 

39V 

BotaaC 

1.40 


47 11 9832 u38) 38) 38)+ ) 
7J 311 10) MS 10)- ) 
73 811 10 9% 10 + ) 


37 J 21) ALTO, al.16 


£7 

a 

■s 

27 

a 

10 


47) Alcoa 160a 
19 10) AnuQ 38 

27) 19) Amu .80 
44) 38 Anwar pi 3 
16) TO) AfflSss JO 
14) ii) Amou) 48 

19) B) Amdura 
27% 20% Amdu [4135 

41% 257) AmKos go 

14) ABarefc .15 
44%AmBrnd 2+4 

20) ABrd ptZ.75 
90) ABrd p(2.87 
25 ABUU 32 

18) ABuaP a 80 

19) ACopBd UOa 
19) ACapCw £39a 
8) ACapta 1.10a 

II) 8% A cun 30 
1M2 ) vfACem 

60% 44 ACtrn 136 
31 29) AEf>W 2.40 

38) 25% AoExp 34 
19) 11) AFamly 38 
38) 29) AGnCp 130 
8) 7) AmGvt 34a 

10) 8% AG IP nl.Cta 

10) 9% AQTT n3la 
22) 17) AH&Pr 224 
£7% 24% ANartt 1JO 
103 74% AHome 330 

83 44% Amndi als2 

95% 50 AIHGr .48 

28) 14) AMI .72 

40) 28) APrmd 80 
65 53% APradpQJO 

10% 13 AREA 2 
4% J% AmfUIJr 78 
18-% 11) ASS 30 
19) 15% ASS pi 131 
5) 3 ASbV 

72) 48) AmGior 1 
77% 58)ASlrpfA438 
41 24) AT&T 170 

21) 15) ArnWIr .74 
18) U* AMtat prlftS 
17 13) AWa ScrlJB 

15 8) AmHoB 8e 

38% 29% Aimran IX 


73 338 10% 10) 10) + ) 

A 242 M) 10 10 

73 186 9) 9) 8) 

3.1 19 0*7 37% 37) 37)+ ) 

22 7 6283 074% 73 73% + 1) 

.8 23 389 15% 13% 13%+ ) 

23 4 7212 UZ7) 29) 27) + ) 

83 14 44 43 44 +1) 

U 54309 15) 15) «£- ) 


33 IS 38 12) 12) 


3 425 14) 14) 14)+) 


T 7 31 25) 26 % 2S) + ^ 


13 72909 38% 38% 38% 
49 2781 26) 26) 28) 


33 13 2014 77) 78) 78) - ) 
B* 28) 28) + ) 


93 9 231 

1.7 2 11156) 158) 150) +3 

2.7 17 M 34% 34) 34)- ) 

10 14 23 26) 26) 28)-) 

11 25 21) 21f 

11 40 22 

12. 384 01 

8311 108 

25 11-32 9-32 11-32+1-13 


26) 26) 28)- % 
a si:t 
% 4 i + - 


23 18 ma SB ) 58) 59) * ) 
— ^ + . 


73 9 1675 30) 30) . . 

22 15 7082 38 37) 37) - % 


13 15 1499 16% 15% 19)- ) 

^ — 37)- ) 


40 B1022 37% 37) 

11. 130 8) B 8 

11. 127 10) 10 10 - ) 

53 18 10) 10) 10) 

10. 13 877 22) 22 22 


4511 *8 26) 20) 28) 


33 IS 1043 » ~ 98) 98% - ) 
48 14 1307 61) 60) 60% - ) 
.5122990 95) S3 95 - ) 
23 30 2881 25) 34% 25 + ) 
1315 300 32) 31% 32)+ ) 
B 2 8 98) 68) 58)+ ) 

15. 8 113 13) 13) 18) + ) 


1& 2 213 


43 3 148 18^ 15 18) +1) 

1ft 41 17% 17) 17)+ % 

12 3) 3% 3) 

1.4 20 276 TO) 89) 70 + ) 

53 18 75) 78) 75)- ) 

10 20 13128 40) 40) 40) 

41 K) <7 18) 17% 18 

BL3 *600 15 15 16 

83 z7G0 14) 14 


_ 4) 14)+ I. 

443 7 8) 7 + ) 


19) 12% AmeOp .10 
15% ' 


. 12) Amman .60 

11 9) Ame*Sc 1.088 

43 34 Amoco B130 

49) 40) AMP 130 
16% 11% Ampco 30 
IB) «) Aim a M 

9% 7) Am nip 

29) 22) AmSd» 132 
9) 4) Aoacsnp 

36) 34% Anadik 10 
13) 8) Analog 
16 7% AnchSI -02} 

28) 19) AitgaHc .79 

11) 8 AngalRl 152 

46 29) An haul 38 

«) 7% Amnam 

20) 10) AnOuiy 9.44 

38 28 Aon ep 1.40 

IS) 8 Apacha 2B 

12) 12 Apex n 

91 80) ApPw PAH 

83 73 ApPw pf7.40 

38 30 AppIBk 

15) 11) AppMg 
33) 17) ArcnDn .IDb 
38) 28) AreoCh 150 
27) 18) Af»V»c ■ i 

27) IB) ArtJa 138 

46) 38 ArWa pi 3 
12% 9) Armada 

12) 9 Arnica JOo 

3«) 22 Arme pCtIO 

48) 40) Anoc pMJQ 

50) 31) ArmWl 138 

9% 4) ArowE 

16) ia)An>EpMg4 
33) 15) Artn 

£8) 17) Ann'n .88 

49) 47)Arvm pO.75 

33) 22 AsafCO 150 
19) ID AaCaal nJOa 
43 31) AaMil 1 

12 9) AalaPc ITe 

») 6) Aaaflnv UOa 

7 3% Aimsoa .40* 

2}) lOSAWna I 
27% 23% AbGaa lie 
38) 31 % APEnrg £88 

103 76) AOnicn AM 

2*3) 163 All He pr£M 
£0) 10) Alloa a 

17) 14) ATMOS 1.12 

8 3) AudVd 

IS) W) Augat .40 
38) 30% AuaWtt 80 
41% 34) AjmOI 10 
6% 3) AvaVn Ilia 

28) 22% AVMCO M 
la 19% Avary 58 
£5) 19 Aynat 10 
41) 16) Avon 1 
33) 19) Avon p( 2 
18% 13% ArOtn a 


13 Q 4 38) 38 38)+ ) 

128 846 18% 18) M) 
4316 380 14) 14 14) 

1ft 6 H>% 10) 10) 

41 13 3238 47) 47 47)- 

£817 2107 48% 48 46) 

10 96 15 14) 14) 

12 87 8% 8% 8% 

38 46 7) 7) 7) 

4.7 8 27 28 27% 27% - ) 

»)+ ) 


:‘:S 


19 1841 


_ 271 

0) .8) 


1291477 34) 34 ' 34)- % 
12 3411 10% 10) 10% + % 


.. _ 10) . 

2067 a) i 2 a)- % 

UM 111 S 31% 25% — ) 

14. 10 11) 11) 11) 

21T7 30S 44) 43) 43)- ) 

11 318 12) 11) 11%+ ) 

2811 97 17) - “ 


19 a 680 39) 38) 38)- ) 
28 29 681 14) 13% 14 - ' 


138 12) 12 12) 

— “ “ 89.)+) 


AO 1200 89% 69% 89* 

AO XI30O 82) 82) 82) 

7 120 36) 36) 38)+ ) 

14 298 13) 12) U + ) 


1137854 32) 31% B)- ) 
A7 7 772 97) 36% 37)+ ) 


4.8 72157 22) 21) 21%+ ) 
22 % 22 ) “ 


22 )- % 


AS 53 45% 44% 45)+ ) 
“ ' 12 ) 12 ) 


32 12% 


1.6 614254 u12% 12 12)+ ) 

10 24 23) 24 + ) 


81 10 24 23% 

A6 04 47 46) 47 

£2 14 1157 47) 47 47)-) 

100 4% 4% 4% 

17. - 


15 11% 11) 11)+ ) 

eeo 24% 21 ) 2 &)+i% 


13 16 73 23) 20) 20)- ) 
7.9 53 47)d47) 47)- ) 

41 10 1527 33 32) 32% + ) 


1.410 120 14) 14) 14)- 

8) 39 


A 


ii)* ) 


9) 9) 

5% 8) + 

15) 15% - 


21 13 24B7 39 38* 

1 300 11) 11 

32. a 731 9% ■ 

81 9 57 6% , . _ 

51 4 155 16% 16) 15% - ) 

61 18 121 27) 27) 27) - ) 

7110 101 37% 37) 37% - ) 

4*11 £537 u 103) HH) 1(=S - ) 
1.1 7ii246) 245% £49%+2) 

84 133 17 18% 16% - ) 

71 30 104 15% 16) 15) 

21 20 4) 4 4 - ) 

17 545 14% 14) 14)- ) 

1.7 7 17 34) 34) 34)- ) 

1.4 17 210Bu42) 41 ) 42 + ) 
18.560 " “ 


8.560 7 5) 5) 5) 

11 M 49 25) 25) 25) + ) 
2115 252 26 37) 27%+ % 


14 15 850 25) 34% 24) - ) 
2.7 7343 37 ) 36% 37)+ ) 


91 9 29) 29) 29)- ) 

- - - 175- ) 


35% 29) BCE g £48 
20) M) BET Me 
10) 6) BMC 

28) 35) BP Pr n£7a 


31% 20 BRE £40 
19) 15* 


_ 15) BUT 2 48 
21% 20) Balmco 90 
24% 18) BakrP B2.14# 
20% 12) BdkrHu .48 
SO) 38) BkrM pOM 
33) 22) Bdfdor .90 
3«) 25) BaJl 112 
39% 19) BallyMI 10 
15% 12 BMiBcp .55 
33) 28) BallQE £1B 
36* 21 ) HncOne 104 
10% 8) BncFla .44 

35% 2B-i BcBOV n.72a 
61) 48% BnSem l.lBr 
I) 7-33BJflTax 
63 58) Banoag 90 

30) ££) SUBasi 114 
46) 38) BkB BlA167e 


10 56 17) 17) 

B-B - 

1457 u3B) 35% »)+ ) 
4.7 13 17 20 20 20 

108 114 9% 9) S) 

11 100 26) 28 28) 

71 « 16 31) 31) 31)+) 

1ft 7 *3 16 15) 16 + ) 

4.1 14 SO 21% 21) 21%+ ) 

81 ea 24 23% 24 + ■ 

2135 3418 20) 20 20) 

81 10 50) 50) 50) 

£0 16 65 30 30 30+) 


?- 5 


31 30 458 31) 33) 33)- ) 
1.1 19 2SG4 27% 27 27) + " 


. ) 

3.7 9 196 15) 15 18 - ) 
6110 469 33) ») M)- ) 

£9 I3 1U2 36) 36) 36)- ) 
41 40 M 9) 9 9) 

11 123 35% 35 35 - % 

21 6 50% S3) Bl) 

394 11-32 5-16 11-32 
1.1 17 34 uS3% 81% 82)+ ) 

4.4 61247 78) 28% 28% - % 
91 8 37) 37) 37)+ ) 



ReBaNe Computers 
Renowned Monitors 


■j 5 j lit ilj .u’SSudijjtS 


sg SAMSUNG 


Electronics 


12 

Mgh Low Slock nr, 
44% 35 BkBpIBASe 
«) 62 0kSpfC&640 
28% MSBMC 116 
56 33 EMIT 1JE 

23% 13) BnkAm 10a 



37) a ’ BkA pUlfia 
«% 


S4)BkApl 68 


IDLE HOM^i Low OmtaObae 
S3 2 39 38) 39 +1 

91 10068) 66 

ft! 72412 
18 10 468 
1.0 66792 91) 


7) 5) BkA pi £26 

66% 54) T 


l BanKTr £0B 
13 7) Berner a 

34) 25) Barclay 13Sa 
26 35 8*70 pr 

26% 25 BaiB pi 
28) 19% Bard a .48 
38) 33 BarnQp 1.40 
39% 31)Bsmm> 1-20 
TO) 4) BtraM n 3D 
12) 4) BaryWr 

W) 13 B»D Ml ,W 

88% 29% flauaeb 1.1£ 


<9 38) 39 +1 

») 86 6B)- ) 

22 ) 21 ) 21 )- ) 

54? 53% S3%- ? 

31) 31) 31)- ) 

91 12 37) 37) 37) 

91 36u68 64) 64%+ ) 

148 6) 6) 8%+ ) 


31 823*8 64 53) 53^- ) 


*1 44 11% 11) 


61 5 41 33% 33%. 33%+ )^ 


181 25% 25) 25) 

2811*23) 29 

1.7 15 1139 23) 22% _ 

ft! C 11 35) 38) 38)+) 

&2M ft<4 38% 37% 37)- % 

2.146 321 9) 0) 9)- ) 


fst-i 

38)+) 


... , ) •)- 
202 11 12) 12.) 1Z%- ) 


24) 18) Baxter M 
45) 35 BaxptAAOa 


56) BaxpSftSt 
15% 8 Bayne 
21% 14) BaySQ aim 
17% ii) BearSt 16b 
30) 20% Baarg a 14 
IS) iO%B4azw 14a 
22% 17) Settle n.Me 
88) 4ft) BedOk 1 
98% 87% BadAd AM 
16% 13) BaWnd 26 

a% 38) BbMSO 3 22 

39% 22) BetaAH .44 
34% 20) Bamlm 10 
66 ) 42) BantCp £28 
252 198) Banal ptSM 

5 3) BangIS -Me 

M% 12% Banatn n 
I) ) vfBartay 


3 M 085 13) 13 
1117 934 81% 60. 

2! 17 6198 24 23) ZS _ 

AS 17 38) 38 36)+ ) 

41 m 73 72% 73 

47 8% ■% «)-.) 


60*j-£) 


5610 27 2t^ 21) 21)- ) 
3110 2700 17) 17 17)+ ) 


2313 01 26 27) 27)- ) 


41 8 1 12) 12) 12) , 

.7 123547 M) 19 »)+ ) 

11 10 941 36) 54) 94)- ) 
41 14 1887 98) 97% 98 
1119 a 18 15% 15% - ) 

41 15 2008 S3) 52) 52)- % 

1.148 252(141 38) 40% + l) 

1121 394 34) 34) 34) 

40 13 828 SS 55) «)- ) 
22 *100 3*7) 2*7) 3<7)-1) 

46 ft 229 4% 4% 4%+ ) 

141 13% 13% 13 w~ ) 

9 n%4 11-84 1T-«*+1-54 
21 *310 u7850 7825 78S0 +200 
31 S 313 u£8) 27) »)+ ) 
64 29 6) 6) B) 

A 6 7781 23) 22% a 
SO) GD% 


M. 103 » 24%; 24% — 


1967 8) 7% 

32 550 IS 18% 19 
.£2 7.321. 22). .21% 22)-) 


17) 7 

10% ft 


A 


1.7 184011 a) £3) a)+ ) 
6112 88 29) a) 29) 

>£ 977 9) 9) 9)- ) 

10 

a 

T 

7% 8_ + ) 


2 4 

24 14) SordC i 

77) 51) Berdan 112 
15% 13) SC68B 110 b 
18 U BoatEd 112 
81 82 BmEpOlB 

18) 14 BoaE pri-46 
34) a) Bewair 1.12 
12% 7) BrazB 10a 

31% 24%B*tgSl 110 
62) 40) BriatMy 2 
210 in Brad* pi 2 


1ft 1 S70 10 95? 10**+ ij 

4117 1821 32) M) 32)-) 

! 13) »)- ) 

1118 3806 18) 17% 18)+ ) 
81 38B 7) 7 7)+ ) 
£2 18 9708 53% ‘ 

31 71138 U47) 46% 

1 MSI 8) 7) 

a 7% 7% 7%- ) 

2£ 51787 16) 15% 1B)+ ) 


a S 388 »% is\ 1^+ ^ 


21181010 72% 72) 72)- 


T£ 7 SB 13% 13) 13% 
«. 10 483 17) 17 


36^ 24% BritAir 1.48a 


. . 27) Brttana i.83a 
61% 48) BrttPI 4.10* 
8) 6) BrUP wl 

15) 11 BrtSO pp113g 
SS 37% BrWTal 112a 
12) 6% Broad In .10 

X) 19) Broad ptl.50 


17)+ ) 

91 zMO 90) 90) 90% 

91 86 15 14% 14% — ) 

A7 72588 31) 30) 30) -1) 

71 166 11) 11 11 

57 38 320 a 27% 27% - ) 

421514603 47% 47) 47) 

11 1 200) 200) 2C0) -2) 

45 81262 a) a a)+ % 

4113 3M 34) 34 3* + ) 

ft! 15 663 9) M) 9 + ) 
52 6) 6) 6) 

81 900 12% 12% 12) 


45 10 1812 42% 42 42% + % 

u12% 12 


Mjj a%BHP n 1.16a 


. 22) BMTUG 178 
9) a)6kUGp(£47 
W) 12)gwnSK 32 
37 31 BrwnCp 110 

39% £2%BrwnPr 18 
S) 15% Brmik At 

9) 24 BrahWI 18 
a 19% Bodurye £40 
17% 16) BuntoH 1.78a 
15% 12% BKlnv 110 
24% 16) BuilnCI 
M% 21%BrMh nt20 

9 7% BrMa pf 56 

51% a) Brffim: -SBo 
IS) 10 Bramld 

- c- 

a% 24%cam M 

220) 157 C8S 440 
11) 9% CCX pf ta 

37) 16%cns 
n) 4S%OGKA 216 

10) 8% CXJHl 120 
28h 15% CM. 

3&) 20) CMS En 
64% S2)CNAFn 
>2) 10% CNAI Ilia 
46% 24)CNW 20a 
37% 24) OM pi £12 
9% 45% CPC ID 
26% 17 CPI AO 
18 10) GRIM 110a 

18) 11 Cfll ■ 1J4e 
10 12% CHI ■ 19 

a% a)CRSS8 14 

a) 24 % csx im 
a a% ctb 50 


1142280(112) 12 12 - ) 

41 1 3ft) a) 38)- ) 

»%+ % 


£711 6Bu30% X) 30 


62 10 £01 26) a) 28)— ) 
A0 I 27% 27% 27% 
2117 11 14 13% 13% - ) 


47 62 SO 34% 34%^ MPg- ^ 


1 3 a 2466 331. 
£6 IS 0B1 M% 


16% M) 16%+ ) 

£7 12 91 ») 24% a - % 
91 8 121 2*) 24) 24%+ ) 
10. 7 17) 17) 17) 


.12 60 IS) 15) 15) 

11 7 22) 22) 22)+ ) 

14% 46 + ) 


41 84828 u27) 26* 

7.1 2 7% 7J . . 

L3 54 4010 45) 44% 46 + ) 
11 850 12% S) 12%+ % 
C-C - 

us 742 a) a) a +1 

21 a 7B2U221 218) 218) —1) 
O. *280 8% 9% 9) 

19 137 34) 33% 34)+ % 
47 102297 1*53% 9 9 - ) 

11 281 9) • «)+ ) 

14 388 28) a a 
9 6371 36% 14) 34%+ % 

10 m «) 82) 82%— % 

11. • 9 11) 11) 11)- ) 
1 6 9 37 38) 38% + ) 

t a 2 a) a) a)+ ) 

£717 1891 9% 86% 9 + ) 

ii 14 292 a a% a + % 

IS. 3 a 12) 12 12 + ) 

ML 8 BB 13) 13 13)+ ) 

II. » n 15) 14% 14%-) 


j>- aa a + -x 




. 10% Cbdm a 
45) 33% Cabot 114 
M) 21) Caesar 
8 ft) Cal BP 1 
a 20% CalFad 1*10 
8% 3) CaIRE 10 
19) 12% CaBbn 

26) CaXnal 10 


31 93992 ... . . 

21 311 ea) 24% 24% 

Iin iai 12 ) ai- % 

20 15 257 40 9% 30% - ) 

14 5332 a) a 9+1 
14 115 7) 7) 7)- ) 


2 $ iS 0 -" 


. Cemnrl M 

9) caimpan 


z -.-a -a wa 

.... *« 

741 A 1% ) 

037 a’ a% ZS)- % 


80% £*** 


CunpSp SO 
24 15%' CdnPc g .76 

8) 4% CanlCa 
10 9) emea pnio 

>33 99) CapCIM 3D 
41% a%CapHU 1 
13) 6% Crnar 
44% 29% Cantata 1J0 
12% 8% CarolcP 
4) 15-19 Cwlc at 
a) 19% Caron 10 
43) 32%CarPw £84 
34) 43) CarTaC £10 
6) 4% Cargmd .10 
14% 7) CanHw 
S3) 38) CartWI 12 
18) 14 CaecNQUB 
45) »)CamtCk 
9 33% Cewro 19 

12% 9) Cadrfr 1.11 
64% 27) Camel iU 
») t2)Can£n 110 
41 a) Canon *40 
9% aVCanSoWZftO 
a) ig%cenHudi.re 
23% 21 CHud pKUQe 
24 a)CnHPS 110 
34) 31) CnLaEl £44 
20) 19% CaMPw 112 
27) 22) CV1PS 214 
J0% «%CP»T> .41 


£0 14 9 27% 

133237 

80 739 S3) 52% 52% 

4 % % % 

1.79819 54% 82) S4) + 1) 

619 22) 22) 22)- % 

10 9 6 4% 4% — ) 

14. 9 9 9 0 

19 187 91) SB S» +1 
£4 9289 4]% 40% 40% 

27 1301 0) 8% 9)+ ) 

£810 56 <3% 43) 43)- ) 

10 91 10% 10) ID) 

141 3) 3 3)+ % 

20 ii 73 a) a a - ) 

80 10 1407 4£% 42) 42)+ ) 
£8 17 336 054) 94 64)+ ) 

11 9 10 5) 8) 6) 

13 144 13) 13) 13)- ) 
11 17 19 52) 52 62 - ) 


7116 21 17% 17) 


19) W * Carwbl 1.60 
37% 


_ ») Chmpta 1.10 
15) TO) ChpSd .« 
8% 3% CtartC 15a 
*0% 27) Cftaaa £9 
S3) 48% Om pom 
46) 43) CttM pM.77* 
43) 9% Owe pMISa 
9 24) Chma ptQ£82 

9% 3% Cham 
a) i6%CMIaaa 37 
9 a) CMmad 114 
»% 9 CtunBnk 2-72 
3 4 ChSkB 36 


27 11C 46) 44) 44)- ) 
ii to ana sa% 9 es)+ ) 

A3 11 131 13) 12 12 - ) 

£443 487 S) 81% 61% - ) 

80 1557 16) 10 10)+ ) 

13 13 2S7 40% 40% 40%+ % 

71 11 425 9) 3S% 9 

7.7 9 224 22% 22% 2% + ) 

AS a» 21) 21) 21)+ ) 
71 10 1091 23% 23% 23% 

71 10 32 34 33) 34 +) 

7.7 12 29 19% 19% 18%- ) 

7.7 11 123 29% 28% 9% 

1.49 440 9% 28% £»%- % 


1£ 7 112 IQ) W) 


£0 74093 u37) 9% 38% - % 
1 • 201 IS) 12% 12% 

1.1 4 224 4) 4) «%- ) 
0.1 52514 35) 9% 9 - ) 


Z «V S2% «%"..) 


T£ 

10. 62 47 45% 47 +1) 

10. 15 4l) 41 41) + 1 

A5 ' 9 27% 27) 27) 

19 A) 0 »)- ) 

21419 300 a) a) a)- ) 

41 16 107 u35% 37% 9 
71 31290 39 38% 38% - ) 

10. 887 4% 4) 4) 


9* 8 ChBplCXa 

11. 

aos a) 

a* a) 

47% 48 CbBK p«31e 

11. 

S3 45 

44% 45 + ) 
40* 41% + ) 
27 27) 

42) 37) Cb» PUN 
27) 24)CH8 pfD 

XL 

174 41% 
X *7) 

40) 22)ChW«w 30 

329 

788 Mb 

38 38% + * 

22) 23)+ ) 

re) 17)CMJ* .72 

£1 9 

353 a) 

57) 42* Chsvrn 230 

£014 4350 65% 

99) 55% “ % 

34% 15) ChIHs s 

27 

107 32) 

32* 5$- ) 

10. 7* Ct+Fufl 311 

£919 

70 0 

7) 7)- ) 


10% 6) CMotn 

a% £ 1 ) enrymir 11 
9 27 enry* pair 

78 9 Chubb £32 

10) 6 Cfercha Ha 

5 3) Ctiynxi ,14b 

9 30) Cdeorp £48 

9 14% Ctnoa a .89 

a) 24)cmOE £3J 
25) IBhClnUU 32 
18) B) CkwOd 
16% W% ChdeK 3D 
25) 18)ClrCly a 
48) 9) CIrCW 

34) £2) Odcorp 112 
68% 81% CMcp pi 6b 
9% 73)ClttppM7« 
38 34) CtzSCp 1.40 

47% 27) cnysep f-tt 
11 3) CMrSI .10 

43) 27) OikE 

10 7% OayH a 

8% 8% CMmGtb 18a 

33) 22 ChrCU 10 
77 04% ChrEI pTMQ 

44 a) Clorax 114 
21% 12% CtubMd 33m 
ii% 8) Coaenm M 
a>% M CeaxJSw *40 
44% 20% Coanol AO 
89) 37 Cocaa 19 
M% 12% CoceCE IS 
2) ) »)ColOC 

9) 41 ColgF 1.48* 

22% 14 COFda ,t« 
ID Bit GotHtn o3Sa 
10 8% CoHHI 19 

13) II) Coltny n.19 

10) 9% ColMu 19 

48) 30) CaKte 2 
23% 9% CrriPka 

11% C) CohanS 16 

8 6% C<HSvp( 

27) CSP f* 145 
19 CSP pi a ISIS 
2S)Cmbfin l 
a) Comal* 9 
1ft) Cm MB a At 
9) Candid 
9) a)Cm«E 3 
9% 1B)CwEpr1JQ 


<0 * 2 ?i*& aa a\%-’ t 
40 68114 a) 9% 24% 


81 1 27 27 27 

£0 91164(178) 77) 77)- ) 

2 51 5) S 5) 

£7 72 3% 3) 3%+ ) 

8011 9 37) 37) 37)+ ) 

£1 a 437 32) 32 32) ♦ % 

82 7 29 as) 9) »)- ) 
£427 800 21% n 21 

2W8 13) 12) 12%+ ) 
£4 55294 11% 11) 11)+ ) 


15 2711 24) 23% 24) 

* S-'i 


19 39 45) 43 
6.1 B8S87 32% 81' 


£8 44u7D 9% TO + ) 

88 89 91% 81% 81) + 1) 

41 10 30* 3*) 34 ) 34)+ ) 


41 0 27% 27% 27% — ) 

II » 267 10) ID) 10)- ) 
14 484 0*3) 42% 43)+ ) 


10 89 9% 9) 9% 

.7 44 8% 8) 8)+ ) 

1 7 19 JO) 00 ) 30)- % 
18 Z12» 78) 75) 75)+ ) 


21 

M . 
£6 17 79 u44) 441, 

1*4 a 72 ip% tji 

45222 377 8% M 

£1 699 W% 18) 
1 15 823 43) 427 
20 21 4454 67) 891 
1181804 U 17’ 
29 15-32 1 

21 1Z 1061 57% 9} 




Xt-" 


IJ 

* 


42%- % 
«%- ) 
17%- ) 


13-32—1-82 
56% - 


67% 55% 56%-) 
116I5ZT 21) 20% 20%+ £ 
22 203 «%• B% B) 

14 29 5% 6) 8)- ) 

T.1 48 12) 12 12 

71 19 19) 10 W) 

41 « 1287 40) 45) 46)+ ) 

7801 22) 21% 22)+ ) 
£9 0 310 10 8) 8%— ) 

B 9% 9% 9%- ) 
12. 2 9) a) 28) 

1£ *90 113) ITS) 113)+ ) 

£0 149 38% 33 33)— ) 

1 12x919 UD0) »% 30 + % 

22 a «a) a a)- ) 

5 3327 10) 10 10) + ) 

71 12 6824 9) 37% »)♦ ) 


2i£ n)CwEpr 2 


24)C*epr£3r 
37) CnE pi 217 
77 w) CwE pr 714 
35% 23) GoraCS 2M 
6% ) CoumMI Uf 

-w) a)cooiHtiA 
a 20% CPayc 36 
32% a%CPwM 
Wl) a) Compaq 
». 7) CmpCr* .1« 

21% 12) CmpAe a 
17) 9) CmpM 

58 43) CompSc 

17) 1l)CnpTakJtt 
10) 6) Conadi 13a 
30) 27 ConAgr 77 
a) a%cann£ in 
19 U) CoanNQ 1JB 


Bl » 20 ) 20 ) 20 } 

A4 14 21) 21) 21) 

82 4 b25% «% »%+ ) 

It 24 37 27 27 * % 

oi *200 a) a) a) 

si ii 80 a) a a - ) 

96 % tt-W US- 1-10 

£5 11 278 all 38) a)- ) 
1.1 a 4550 34 32% M%+ ) 

9 32) 31) 3l) - % 
13 8676 1«% 96% M + % 


» 401 8% •) 8% 

18 T37TB W% 19) «) + 

9 a 10% 10) M)- 


W 429 33) 52% H%- ) 
A 20 a 13 13. 18 *• ) 


Bl 2416 10) 10) 10)- ) 
38) 37% 37%- ) 


21 15 iza ... . _ 

7.1 12 27(123% a) 25%+ ) 
7*4 Id 66 W) 18 10%+ ) 


CtfOd 

13 MaoBt 97 Ma Oow 7+mr. 

Natl Law Stock Dtx-TVLE lOcaNgli Lew O uu MC I fM 
U) 8% Conaaca 20 11 2 82 15) 15) U%+ ) 

~ 7JI 15 24) 23% a -) 

&21242T0ua 27% Z7% 

51 MOO 54% 54% 54% - ) 

81 2 07) 67 ST - ) 

5312 1376 82% a) 32)+ ) 


24) is) Cone pH 17 
y 


21 ConEd 41.72 


55) 42)Cen£ pMI6 
87% 51 - - ' 


ConE pi 5 
57% 2ft%CnaPrl 108 


41) a'CwtMM rn £7 23 661 43^ «^) «<+ J» 
39% 2B) Co«*)l 1-20 £l 6167500 38^ 9.- ) 


a) Conrail 130 
6) 5) CnSttr 
30) 19) Coratr 14 
a 4 CnP p!S410 
01 TO CnPpSTlS 
82) 72 CKP0E7J2 
65% H) ConM 210 
41) 31)CnVCp £60 

a) ia)cmnkna 

44 ) 97 Cnsfc 0417a 51 

% viactawe 

4) 1 J-32 yfCSInf 
3A IS) CtOaa 

5) 4 ComHW 

18) 10% C*W 01-476 


10) 2) CaapCe 
37% a)Caopara 


a 16) CoprTr 36 
16 11) Copwld .40 

14% 11% Conte .72 
42) a) Condn a 10 
m a Cora* 11 * 
M% 8) CTF Ka 
W 6) OntCrd Mr 
8% 4) Cn*M 36 

40 13% Craig 

31) 21% Crane 1 
51% * 0 % CrayRs 


25) M) Crm pK a. 8?_ 


19) 10% CreaUS 30 
21 14% Croal 0111 


3.1 51675 NO 

13 1895 7_ ... . . 

»<-) 

U 2800 068 ) 58 82%+ % 

A3 2ZM0S0) V 90 
91 *330 91) H) 81) 

£5 TO 2838 82) 81) 92 
ft! 937 37) 37) 37)- ) 
£2 51108 25) a 73)+ ) 

7 41) 41) 41) -1) 

186 11-128 9-128 5-64+ VITO 
•S3 ) ) ) + T-H 

146 20) a) 20)- ) 

136 5) 3 0 - ) 

XL 6 12) 11% TO + ) 

141 2% 2% 2%- ) 

£7 15*296 37) 36) 58)- ) 

11 15 2225u37) 36) a)+ % 
£0 9 55 14) 14% 14% 

£4 14 6 O) 13) 13)-) 
1114 10580*3% 42% 42%+ ) 
£4 18 129 36) 39) 38) 

11 ITS 10) W% TO)- ) 
£6l7TG3utO) 9% HI 
It 6 in 5) 4% 8 

a 30 38% 35% 55)+ ) 
U 11 477 031% 30) 30)- ) 

TO 894 48) 48 46)+ % 

£0 17 74 a. 24% a%- 


79 Creel pffi.75 16. 


£9 6 8S7 11) 11) 11) 

W) 17 + ,) 


11 . 


52% 87% CvmCk a 
34) 16%Cryaad 20 
9% 4) Ccdlnai 
72% 45 CumEn £20 
61 39) Cumn pr3M 

TO) Curte 1.10a 
61) 48% CurfW 1.90 
10) 5) Cyme 

33) a% Cydptai 


W3 17) ... .. . , 

8 51) 51%. 81)+ ) 


51) 90) 50% 

33% 32) M)+1) 


14) .1) CypSera 


16 

1 16 270 ... . 

5162n9) •) B)+ ) 

£5 325 63% 52) 82% -1% 

7*4 X <7% 47) 47)- %. 

91 44 TO TO TO 

£810 26 u) 58 88)+ ) 

40 6 6 8 

7 16 32% 32) 32% - ) 


18 Cyprus l 30 

82) SO) CypM pO.75 £4 6 SB 

- D— O-D - 

27% 15% DCN7 AOa £4 88 17 

26) 24)OPL 224 
23% 15 DOE 1JI 
18% 11% Daliaa 3D 
‘(DenaCpUO 
■ Darhar 


TI2046 .12) .12) 12)+ ) - 
30 8 644 27) 1 “ 


a) 27 

at + ) 


si 


16) 7% Denial .TO 

20% 14} 


j DaWGn 
5) 3) Dau0 

26) 21 DeZpIpMM 

5% 6) OaDag .TO| 

17) 11) DsrWtr 26 

» 34% Devoid 1.12 

M) 74) OPL 0 7.TO 
B2% 72 OPL 0 717 
37% 24%OeanH 36 

9) 8) BWQJ Ma 

92% 41% Deere 1.40 

18) I5)0eiva1 116 
a 1S% DabnPL 110 
75) 46% DaUsAr IDa 
16) 0% DoftaW 30 

b) 4 Mux 

a) a)DahB» UM 

33% 23% DeneM1 112 
62) a) OeSete M 
21% 14 DaCd 1 36 
95 82) OeC {032 

60) 99 DetEpRia 


27) 24% DE prP £75 
M% 


. 24% OE prS £79 
a) 21 oa£ proa 

34% ») Dwaar 30 
a) 18) DlogP a 2A 
34% WtUOor M 
18 a DlaSO £80 
26) 12% DShflM *44 
39) 24)DSM10 2 

6% 4 DlenaCp 
47% 34 DlaboM 1*40 


»% 17 - ) 
54 9X145427 28) 2ft%- ) 

5111 401 22% 22) 22%-) 
£691 X 16) TO) 16)-) 
£8 10 1240 42) 42) 42) 

11 174 TO) 17% II) + ) 
143 36 TO) 13) 13) , 

512 17) 17 17)- ) 

331 5 4) 4% — ) 

2£ 6 S) 21% 2Z)+ ) 

112 7) 7 7)+ ) 

1115 a 15) 15) 16) 

1116 2544 a) 68) a) 

A2 yioo a) U) 63)- ) 

Bl y134081) Bl 01%+ % 

1119 118 37) 37) 37)+ ) 

si ao 9) ft) 9)+ ) 

2114 200062% 61% (2%+ ) 

10. 10 (2 18 IT) 17) 
7112 66 19% TO) 19) 

11 87934 u7B) 78% 7ft) +2 
£0 9 106 14% M) 14% + % 

11 4) 4) Ala- ) 

£1 a 1949033) » 33)- ) 

£* to a M) so) a) - ) 

1.1 40 37% 37 ) 37) 

71 1163 21% 21) 21)- ) 

•1 *170 93% 83% 93% 

£7 *360 TO) TO) TO)- ) 

in. 7 as) a) a)+ ) 
to to a% a) 29%+ ) 

as e a) at a 


£0191840 Z7) 3) 28% 
934 W9 20) 2ft) M) + 


£i iS? 0 * 900 " 


122% 88% Digital 
64) a)DIIM .10 
16) 12 ObnaNVlO 
124) M) Dtsnay 46 

a) a) db lit 
6) 3) Obtain 
46) M)Da>nRa310 
15% 9) Dooitar 30 

a is) Donald 36 
a) a Dwdiay 36 
3B — 

M0 

a%OowJta 12 


13 192336 M) M 34 
3ft M 234 8) 8) a)— ) 

£1 8 967 21 a) 20%+ ) 
£3 a 31) 21 31)- ) 

re 6% a) 8)+ ) 

3116 273 42 41% 41)- ) 

181112 21) 21 21)- ) 

12 14976 102 «% 101)+!) 


117 337 82) 61) 61)— 1) 
£814 2953 16) 15 15%- ' 


_ . . 18% +1) 

4at6a 120) 116) in +4) 
51 12 2017(10 a) 29) + ) 
14 MB 5) 8) 5) 

71 TO 947 « 45) *5) - ) 

461 13) 12% TO + ) 
£211 905 17) 17) TT) + ) 
1117 427 47) 48) 47)+ ) 


TO 


a) Dover a .72 1317 ton 38) 37^ 37) -t) 

» DMCA £20 33 715038 97) 06 37) +2% 

11 TO 918 a) a) 39)- ) 
14 7 6T4 U29 a a%+ % 
21 316 19) 16) 16)+ ) 

£2»1M3u45) 46 46 - ) 

31 13 S3 4) 4 4)+ ) 

11161718 a) ») TO)- ) 
7.1 410 11 10% 11 + ) 

DrySJG nIM 10. 277 10) 10^ 


a) 14) Oownoy 40 
22% 14) Am 


45) 25% □ raw 1 
7) 3) Dmabr .16 
a) 24% Dreyfua 12 
II) 9% DryStrT -78a 


119) 75) duPant 420 


44^ X%duPnl 0150 


S DnUPti 12a 
0 *a P £12 
«% 66 Dulmp TO.70 
96) 92 DiAapTOa 
») 7S) Duke pCTJD 


T04) N'DdpMH 


82% Duke 0 £9 




45) DunBrd 2 
a IS) DM PTK2.W 

24) 21) Ouq pr 211 
77 a Dug 0 7a 

25) 21)OynAm 10 

• -E-e-e- 
5) 8) ECC a 20 2151 215 5) 

ft) 2) SBC - 

36) 25) EGG 36 


33 TO 4587(1119) 1 TO) 1«) - ) 
ftB 4 44 44 44 + ) 

62 1390 9) ft) 5)- % 

09131477 63 52) S3 + % 

£9 *900 M M 99 -1) 

47 *500 a u at - ) 

£7 *000 W SO N -1) 

54 119 HIM) 104) 104)+ ) 

01 *100(155 90 96 +1 

TO. a 6) 5) 5) 

£3 a 2 oa a a »%+ ) 

94 7 22) 22) 22)+ ) 

90 *820 a 23% 24 + ) 

51 zia 70 75) 70 + ) 

»)+.) 


1137 00 a) 


a ir- 


U) 11) EQK Q 12S 


10) EOK R» 




27% E Syal 10 
30% TO)Ea0aP 
32 ) zt EasEn 140 
37) 24) EaaftM £60 
52) 41% BCodak 2 
«) 45) Ellen • 2 
15) 19) EcMn .TO 
M% 22% EcoMb 18 
CO) 38% EdraSr 110 
10) 9% EDO 23 
30) 17) Edward *88 
20% 17) iBSSBdF 112 £1 

3% 1% EKCO 
10) 7) Beer 12 
T7) tq% Bden a 2A 
4) 2 Been* 

3* V 21 E*ar n 17a 
2 )EMeM 
10 5% Enrtd 30 

10) 2) EmrldM 36a 
37) 27% EmraB 1.12 
8) 3) EmAad 
30% 26% EmpOS 222 
0 4% Emp0 47 

19% 12)£ndaa nUe 
24) 15) Enron a 39 
22) 18% EjtglCp 30 
23% 15) EnlaB a M 
81) X) Enron £46 
a) 10% Enarch 36 
13) 5) EnaExp 36 

10) 6) EnarM 
21% 12)Entagy-B0n 
12) 4% Entxra 
7% EnvSya 
9 EmSprUB 
24) Eqiilte 3t 
9%Egm* .» 

8) Eq» 184 
at 30) Eqtfte 128 
3) 1) Equite 
37 25% Ertxw* 30 


£013 297 33% 33) 33%+ ) 
A7» 10 TO) 12) o) — ) 

a 11% 11% 11% 

7 TO 7% 7) 7) 

1114 239 34% 33% M)+ ) 

40 13% 13) «%- ) 

4413 4a a) 31) 31) 

6112 m 37 a) 36) 

£1 16002949) 47) 49%+1) 
11 10 463 65) 64) 64)- ) 
ftB W 880 M 17% 17% 

2321 180 28% a) 26)- ) 
£0 14 11 ®J) 60% 60% 

£914 m 9) 9% 9%+ ) 

24TOTOI3NB) a) 28 % + ) 
a 20 ) a a - ) 

17 4M 2% 2% 2%- ) 

24 40 M 9) 9) 9) 

tl 18 31 16) 16 18 - ) 

27 • 3% 3% 3) 

2 SB 32) 32% 32)- ) 

4091 1) 1) 1) 

TO 6 a «% 6% 6%+ ) 


14. 9 A H, 4) 

31 15 BUB 37% 36% J7 

a 2305 u 6% 8) 8)+ ) 

7110 47 30) 30) 30)-) 


£0 *1670 *8 S) _ . _ 

£0 72388 19) 19 H)+ ) 

3118 UB 23) TO) 22% — % 

23 IS TOM 21) 21) 21)+ % 

21 M 42 a) 22% 23) + ) 
41 S0 1737 u62 50) 30)-1% 

53 543 34) 24) 24)- ) 

24 27 81 12) 12) 12) 

375 oM% 10) H»+ ) 
2110 3784 211 
3*0 1 


21 ) 21 ) 21 )- ) 
U12) 12) «%+ ) 

13% 13) 13)- ) 


34 U) 14) 14)+ ) 


23 a ms a) a) 


a) 2 ft 


11 7 204 .. . _ _ _ 

TO. a 84 •) 9 ft - ) 

£1 19 141 42 41) 41)- ) 

11 2 2 2 

11 TO 6a 36) a) 3ft) 

2112 27 34) 34 34)— ) 

16 9) E Mine M 84 TO) 12 12 - ) 

27% 19)Ettiy! 4B 1.714 8116ua 27) 27%+ ) 

TO) 14) Exeabr 113a ft! 4 TO 18 16 - ) 

47) 40) Boron 240 &4 14 x1TO23«>) 44) 44)-) 

18) 9)FAJInn £6 3 a 

45) 60)FMC 11 602(146} 

TO ft) mCQdOGe 111 no 

“ £9 10 4747 321 

12 21 TOV. 

I. 1 a 3 17) 17% 171 

II. 10 34 ) 33% 33% — ) 

64 167 B) 6) 9%+ ) 

3114 U8 TO) 12 12 - % 

31 a 40 11) 11% «%-- 


W) 10) 10) 

OTO) 46) 46 + % 


33% a FPL Op Z2B 
14) 7) FabCtr 

19% ID Faktbd 30 


ft sr ' 

15% 13)- % 


41) 32 Fftjre peso 


4% FaMId 
16 10% FomOr 39 

TO) 9) FaneM 40 

14 7) FarHW .10| 

12) 7) Farah 

15 7% faykvJOr 

18) «% Fedora 40 

58) 41% FedExp 
62) *6) FdHm pH JO 
20) TO) FdMOB 8 12 
100) *4) FedMU V2B 
90 B% FdNM wl 
a) 16%Fetf>8 f 
82 ) sa FPap pan 
a a FedfiHy 140 
27) is Fd6gnll4b 
57) 26) Ferro 14 
42) 31 Ret n 1.1B 
30% 18% FWcrat 30 
10% 6% FI rntt 44 

20% 12% FMtWft 40B 

*) . 1 ) 


03 40 11% 11% 11%- ) 
9 32 13 12% »%- ) 

70 . 7% 7% 7% — ) 

74a 48 M) 13) T4)- ) 
21 TO 1918 18 16) 16) — ) 

15 1630 61) 60% 51)- ) 
21 2077 UK) 81% 51)- ' 

3113 178 a) 23) 

11 TO 4236 98) M> 

2171 — 


si 5 ^:!i 

31 62917 u28) 27) 27)- ) 
88 99uB3% 82 52 

67 40 48 S 24) 24% — ) 


a 1 41% 4l) 41 

ns i» a) a) a 
i ii *• a) a a 



1) FnSBar 

ra> 


33 


£1 TO 398 27) 27 27) 

11163348 38 64) 

£7 a 
21 1 

63 ._ ._ 

21 Rosa) a a)+ ) 

Ml 2) 2) 2)- ) 

16.17 M? 18) IS) 15) 

13ZB 40 W) 10% W) 

1110 l» 88) 37) M + ) 

84 SS 23% 26) 2ft) + % 

127 a) 26) 29)+ ) 
Ml 324 9 ft) 6% — % 

TO. 127 11 10% 10% + ) 

8 2325 11) «% 11%+ ) 

£0 TOO 34) 33% 34)+ ) 

31 01171 47% 48% 48% -1) 
_ £7 8 38SUJ7) X) 37)+ ) 

63 FCtyS pflJTa 11 44 72 71% 72 + ) 

*)ffB 2 fti 8634 _33) 32% 33 - % 


» 13% RnaNa 235 

14) 7) Ftaevm .13 
a TO) RnH 30 
a% IS) FTOhSy 114 
27) 24% FDkS 0 

a a FBoa# ao 

11) 10) FBueSt 112 
TO 6% FCapHd 
TO) 31 FCHdpCUB 
49 2ft% DtCMe 133 
38% 22%PCty80 la 
73" 

39 


3 FFB0B213 71 14 Z7) Z7) 27) 

TO) 84 FFB 0Dft48e £0 *7000 88) 88) 88)- ) 

10) 6% FFtnFd 33A £0 2TO7 ull 10) 11 + ) 

4.731 1791 64) B3) 64)+ ) 

So .!** AH+ ) 


ea 4J% HoMo 
2) M6 Rr*M 
38) 31) FUn pB 
a) U) FtkHaa 10 
14 11 FwPa 

27 TO) Fame 1 
21) 17)Rjnfl> lift 
a S3) PIVhBfe ID 
30) 37)PfWaeti 112 
a TO) Hratar LTO 
2ft) 12) FstFed a 
37) 9 Ftehb 
30% 24% RMora \36 
39% 33 FUN pTOOSa 

30) 1ft)FteiEn JD 
40 29)Ptee>8 1 

41% 21 FlghTOI .1ft 
3% 3) FtoOPI 

96) 35) FlaEG 33 


* » ® i 


L7 21 TOO 17) IT) 

10 175 TO 13) 13% - ) 
£8 ITO) 25) a) 26)+ ) 
7117 01 TO) TO) 10)- I? 
33 HI 196 31% 31% 31% 

£0 11 265 50) 48% SO - ) 
43 9 W 31) 31) 31) 

11 ZM 022 ) a) 22) +2 

117 a 34% SB + ) 


41 one 29) a% a) 


37)+ ) 


® ais 


£1 1 37} 

27 11261 9? 

£716 1026 38} 

A a 268 41) 

94 3) 

■4 TO TO 65) 

** " I- S 

£7 a 1131 2D) 20) 20)- ) 

— 1 333122 34) 33) 5*)+ ) 

a) S) FocaeC 110 41 16 50 M) 25% 26) 

S) 6)FH9Q£6b 31 6 10 7) 7% 7%-) 

36) '•?% FordU 3 61 611671 50% 90) 90%+ ) 

u) l3)FOaWia £0 a 13) TO IS) 

21) 12) FeMWi *44 £l a 1353 2t) 2ft) »%+ ) 


M)RePrg2J6 


. 3) FlwQan 

31) TO)Roear 
a) ia)Fkier .18 



dea- 
ls 

Mgb tew led DhtTHLE WOxHWi Uw Qa p N Clh aa 
R) 27) FccCro 40 


12 % 6) Franca 33a 
W) 9)ftkPrnJlS 
40) B) FroWta 26o 
10) 3) Frtfto fll.12 


13Z7TOB B) 30) 30)+ ) 
23 » TO) « + ) 

II. 292 ID) fl f%“ ) 


TO) 1O)FI0 22Oa 
14) D) 


714 01 *0) 38) 40) + ) 
Tl. TO8 S% 8) «% 


9) FMOC 16 


u. a ire i 2 ) is)- ) 


__ 127 TOO 9) ft) 0) 

S 3) FTOQO iae 7£ ■ B2 5) _5) 96+ h 

IT FUCC 8Z0«a CL 7 232 17) 77) 17)- ) 

a 2* FrpMe 1 JOB 431024*234) 54) 34*9+ ) 

» Z7) FrjsM 0L37 S4 1603 34% 34) 34%+% 

31) 21% FMRP 314a T4LIQ1317 » 

S ft TO) Fuqua 32 LI SS « 20) 

9) 8) Fiona Uft 1ft 48 217 a) 

75) 44%OATX *Z Q ”?a U 514 ZS) 66) 70)+ ) 

£0 666 ») » 30) 

1313 11 TO7 TO7 147 

MB *44 4) 4) 4)+ ) 

41163037 80) SB) »)- ). 
43 1 4ft) 49) 48)+ ) 

91 7 27) *7) 27) 



30) 49% OATX 0A1 
147) in) QEKQ LB 
5) 3) GEO 
BO) 38) GTE £92 
*0) 31 GTE ft 2 
ZB) a) DIE 0 £48 


13 GTEFIptUS 91 H00TO) TO 


14) 9 

24% 19%Ganagr 12 
12% 4) Galoot) 


S i) GaMoo 


03 BBS 14 13% TO 

£217 « 24) 34) 24) 
7 093 <2 11) 11) 

S 10 2) 2) 2) 


»)Gm)aaii» 22 ZQ 108 *8^ *7% 48) “I 


ft 


UM 137 40) 40) 48)- ) 
C22B 13 3 3M 17) 18% 17 

1 1.41a 11 . U 012 % 12) 12 ) + 

CanCrp .80 £3121775 TO) IS) 18)- 

222 975 TO) 17) 17) - 
TL KHuTB) TO) 18) 
1119 35011127) 28) 27 + 

II 13 at 28 % a% + 
3*6 S. 4% 4% — 

t T 21 ta) 

17 6 IE Et 


5% fii^ 

Si 

at TO) Ganeteb 
16) 12% GAtov 138a 
27) 19)GCbm *40 
27% TO% QCta f* .43 
■ 3) Chora 

16% 11) QanOev 
80) 44) GnOyn 1 
SB SO Gena 114 
11) 7) GaKoat 30 
15 6 GnHoua 24 

37) 21)Gmol £0 
71) 40) QnMMe £20 


stsit- 

21 IS 15BB0uS9) 68) 55)- ) 
31 M3 7) 7) 7% + ) 

2219 57 10% W) M%+ ) 
L4 123009 34% 54) 34)+ t 
... 32 W2C*C TO) 86) 8rt-) 

47) 25)GMctr s£7Sa &I 813186 48)44% 44% - ) 

48) 41 GMOtpOTB 82 37 48 45 48 

W) 55) Otter 0 6 £4 8 69% SB) 89%+ ) 

64) 35)04 E 16 1117 666054) St 04)+) 

..31) 23) GU K -J£ 23 16 114.11 .30) 31 

IT 4% GNC .TO 11 — “ 

41% 32% GPU 220 53 

11 ... ... 

3320 759 83% S3) 68% 


61% Gaunt 135 
«) G«5»gi>( 180 


ft 4) Gasace 


. HOriW 
43) 32) GanuPt 120 
48) 30)GaOU* 1 
57) S3) GaPaa 1.40 
27 23) GftPw pB43 

25 21)QaPwpl23Q 
29 13) QaPw pO*7 

a 26% GaPw 0 3 
25) 23%OxPwpi£Sa 
25) 2J)QaPw pBJZ 
27 2«) GM>w0£7S 

102) 44)QaroPd 132 
21 IS) QaTOSc .12 


122 112 »% W% 10%+ ) 

I 9 497 41) 41) 41%+ ) 

1122508 75) 74) 74)+ ) 

20 759 53% S3) «&)+ ) 

9 0*8 7) 7) 7)- ) 

315 5) 6) 8)- ) 


£3171250 41) 41 41) 

22 62181 44) 43) 44 + ) 
£4 9TO88aB7) 67 87)+) 

9*4 6 25% 25% 25% 

£4 t3 2») 24) 24)+ ) 


4 26) 26) 29) 


IF. 

s ■ssisaa-.^ 

£021*83 97 96) 96)+ ) 


M 28) 26) 23)- ^ 


^9) 6) GarPd 13a 


M)Gesy Dx 


lift 2*4 W) TO) IB) 


1ft 10) GIANT 


341 9) 9) 

»«* 


) Qtorfn 


23 ... 

110 123 23 22) 23 + ) 

106 17) 17) 17)+ ) 

244 ) 11-32 £+1-32 

46) 31% GtUete 36 22175170 46) 43% 44 - % 

29) U)Gttano 15 12 29) 29) 29) 

25) 15% Saxo 334 23 76 1327 25) 23 26)+) 

TO) M)daaaC SO 234 16 ) 16) TO)- ) 

24 17) Gtoflled 110 £1 832(7 23% 22% 23V+I) 

10 7) GtbGvt 12D 14. 722 Bl. 

" * _ A3 196 •) 

1193 2 

133 13-TO 
t£ 


10% B) QncPI o79a 
3) 1) GlbM n 
t) h QbM wt 
10) 8% GlobYld 105 

25) Ti)Gk9*jg 
29) 20)GMnViy 
31 27 QUWF 36 

3) 1% Gekkna 
99 44) Cdrtcb 2 

63) 49) Gdrcft p&SD 
61% 46 Goodyr 110 
TO) 8) Gold* 


_ : ^ V) 

L 602 9) 0) •)+ ) 

TOB 666 26) 35) 25)- % 
20 (26 Z7% 27) 27% - ) 


1112405 SO) 48% S0)+1) 
631 2% 2) 2)- ) 

£0 92691 67) 66 8ft) + ) 
63 133 63 62) 62)- ) 

£213 52(1 56% 55 86) + ) 

15 25 6) 5) 8% 

23% Grace 1.(0 43166016 X 34 S4)+ ) 

S) IS) Gram 12 21 0 32 TO) TO) TO)+ ) 


66) 51) Oalagr 114 
TO) 9) CBABb 20 
66) 29)G'Atf% JO 
90 *9) GiAJcC .76 

57 25) GWm UOa 

44 » GNftt L32 

21% 13%GMFn 10 
23% 22 BMP 112 


1116X95 63% 06) 63% +1 
11 92327 11) 11) 11)+ ) 
1.1 IS 400 05 ) 04) ft*)- ) 


114 47Be90) 66 «)+ % 

10. 12 21 64) 63) 54 — ) 
£1 73660 43) 42) 42)- ) 


TOJ 5) GreoTr 30 


50 118375 21) 29) 21) 
(£ 34) 


27) Qrayh 112 


15ft ft£ GrewGp 


GdlSBc *43a 


8 3) GrubB 

«)Grorao 1 
27) 26) Gram pCJO 
IS) W)Grtf>relBb 
34) 34 Gourd 10 
15) 10)Oa0Ha 
21) 15) GutfR pUlO 
TO) 8) GOSttJI 
38 24) GSUprN 

») 2B)G8UprM 
04) 04 GSU pfK 

8) 5) HD HN 56 8 7) 7)+ ) 

26) 21)HRE 110 71S 12 23 22) 22%+ ) 

5) 3 Hftdaori TO 478 4 3% 3) 

4) 2) HallFB 163 3% 3% 3% 

37) M%MaMa 1 Z74B5SB 37) 26) 36)- ) 

5% 3) KMwod TOO 5) 6) 0) 

a 16% KancFb *49 11 16 «■ 26) 2$k 2ft)+ ) 

TO) M)KanJS 1*47 B£ 22 16 16) TO + ) 

— £4 TO 31) 21) 21)- ) 

1116 922 29% 28% 29)+ ) 
2a») TO) .19)+-) 
3124 1ft 17% 17% 17)- ) 
11 7 825 29) 23% 28)+ ) 
fl 0* 173 U») 03) «)+t) 
44145195019) TO) 1ft%+ ) 
TOC n 7) 7) 7%+ ) 

1093 TO) 16) TO) 

13) 9 H*r8J01-B2 TO. 34611% 11% t1%- ) 

34% U) Kartnd 18 £5 TO 40 24% 24) 3*) 

— “'■■■ 0 197 30 29% 30 

10 392 17 TO) 17 + ) 

LI 29 TOSS 1ft) 19) TO - ) 

£316 are 34) 33% 34)+ ) 

Ml 310 24 23% 23% 

47 M 72 25) 25% 2S%+) 
Bill 1 19) 19) 1»)+ ) 
51 12TO41 34% 34) 94) ■ 

0.12 67 5) 9) 9)- ) 


7111 11 24 

51 TO 649 TO: 
£7141175 

129 11 . 
44 199 9% 

64 MS 6 



49 * 297 20) =Q*g -20£4-) 


11. 17 20) 

3112 43 14) 
2111 103 a% 


14 ' TO '♦ i 

. 26 % a) 

£7 00 10) din 10 - ) 

£6 11 TO) 15) IS) 

a 

^ si Si-i 


22) TO) Haul IKe 
X 19) Hand! a 16 
19) 19)HandlX 
21% 16)MandH 36 
27 . 17 Hamas 10 
38) 20%HmM«JB 
TO) ll)Hanaoe JBSa 
7) 2) Ham X 
17) 6) HarfbJ 


31% Z1%Har<ay 
at 13% Harman 
22) 1*%H*rowh 30 
35% 25 Hants 36 
»4% 23) Hsraco 1JD 
a 23) HaitonlJO 
19% W% HaBSa LSda 
35% ffl) HawS £04 
9) 7% HKRtft 1.12 


31 24) HhbCP 2J8a A3 TO 82 20) 30% 30)+ ) 

.4283 874 13% «) 13%- ) 


18% 11% HadaM JBa 
22% 15% HsCOg *40 


£1 12 15 TO TO) II)- ) 

64) 30) Heinz 1*44 24 TO 2643 90) 69) 89 %- ) 

30% 17) HatnaC »a 1 TO 37 031 30) 31 + % 

- 14X 230 M) 29% a) 

2 146 11) 11) 111 


28 % TO HakbP 42 
II) 8) HaM JOBa 
60) *2% Harcals £24 
33% M% Knhey J9 
81% 48)HawlPk 42 
43 27) Hsxc0 *44 


£3141264 . 

J 160317 35) 87 57% - 

_ MIS 64 39 2B% 23\ 

19 TO) MShsw *44 £7 X 16 TO) TO) TO) 

10) 7% Hllnco 130a TO. 964 8) 7% 7%- ) 

______ Hi. 1075 8) • ft) 


Si 

1^34 ^_-% 

8 ‘* 


10 7% Mined nlJO 

HI 0) TOtolD m.TO 
9% 1% HIYM 1.17a 

B) 8 ) TOYdPI 1.14 
X 98) HMrftd 10 
»% 8% HSBDep 

107% Omen 1 
48) 32% HI mom 18D 
144) 106) Motel 13a 
72 21) HoHduy 

X IS) HmaO a .12 
a) 30) Hmla pCJB 
12% 4% HmoSB 
41% ffi% HmaFd 20 
TO 12) Hmnrika a 
6 % 3% HrrmolF 35 

34% a. Honda a 
90% 88 % IK x r w aH £10 
X) 18) HK Tal 086 # 44 

») S) HoprSol 
2% 1) Horizon 
3) 1% HrzMl 

TO) 7% Hotter f 
SO) 31) HOU04 36 
a 15% Houfeb 48 


TO SM 3% 9) 8)- ) 

TO. X 0) 6) a) 

TO 224 0) 0% 0) 

1121 M2U4S) X) X)+1) 
51 at a\ 0% 3)+ ) 
1 46S604 utOB% W7% WS%+2 

ii 


34 8 960 <7% 47% 47)- 
116) I»)+1 


IX IX 110) __ .... 

25 2888 70% aa% 70*1 
4 a 1806 31% 31 91) 

TO. 170 an) 20 % 20 )- ) 

1 9 49X 043) 3ft? X 
LS 9 943 13) TO 18)- 
7J X 3) 3) 3) + 


- A 

£ 4 - 1 ISIS' i&i 

) 



S% 4&)Hooalai £14b £9 9 372 o® X) 


137% no) Horn proa 

34% 2C% Hooted £98 
1% 1) HouOR IX 

10 0 HovrtCp 

9% 12) Huffy 18 
21% TO% Hughs a 36 


4i 4 «tx) was 

£8111884 34) 34% 34+ 

“ a a 


i- % 


t% 22% Homan 1JH 

a) - - ~ 


16% HuntM ■ 27 
10 Hntgta ala 


TO^| U% Hrrary nl J8 


. ») HyCixS IX 
12) 12 lly pm n 


18% 12% IBP 
W% 7) CM 1.14a 
7) 5) KNPtr 
28) 21) TO led 214 
49% 32% £C RTI18 
II) 15% INAIa Mb 
23% TO) Vila* 2.72a 
TO) TO RT a 1.16 
82) TO) ITT Cp 148 
101) 79) ITT pro 4 
03) 78) ITT pto 6 

a) a)kuhoPix 

3 1) MaaS 

S 13) Max n 

13% inPowr 11S| 
a% TO%upowpa.» 

22% 19)lB>ow 0£21 
83% T9% ItPowpOJSS 
41) X BPewpM.12 
31) 27) IFPow 0311a 9.7 

44) 38) RFow pK47 
Xb 34% HPoar 0 4 
43) 31) nw 30 
a)* 18) emoted 44 
86) 67 » 441a 

12) . 4) ICA 

34) n) inco n 

M) 8) teda 30e 
24) 21% FodJM pC2S 
21) 14) tedlEn ana 


1110 TOB TO) 19) 19)+ ) 
n » 082 38) X) 38% - ) 
1418 254 19) 19) TO)- ) 
IX 655(122% 21% 22 + % 

TO *148 12 11% 11%+ ) 

5114 7 20% 2ft) 28)+ ) 

116 12) 12 12 

- 3—1—1 - 

SO 4.1 13 950 14% 14) 14% 
a 7) 7) 7) 

J* _«*• •Ji“ % 


4W 


IS" am xi »% ) 

Bl 6 TO 18 15 - ) 


TO 5 128 »% 20% 20% +. ) 
71 TO 07 16) TO) 18) 

24 10 3882 B1% 81 01) 

40 20! 100% WO) W0)+ ) 


61 3u93% 93) 93)+ % 

Bin 2 K a) a a 

TO71 2) 1% 1)- ) 


13 zre 1ft) 78 


-i 


^ ^ «V- V 


2D) 


ft si st--i 


TO. Z100 

io. zre 

IT. *300 

TO. *700 40 40 40 

1 x% »% x%+ ) 

TO *80 43 ) 4a) 43)+ ) 

TO. 1 33*3 X) 39 % ♦ % 

14 1BB29B43) 42% 42)- ) 

£0 11 isa a 2 i) 2 i% - ) 

2A 48284 34) S3% 34 + ) 

12 X 13) 13) 13% + ) 

94 s si a?* 

01TO_48(C1) 21 21)+ ) 


TO 91) ingamd 120 21 14 179948 47) 47% - ) 

43% 34)MM8fl 140 £l B 483ft 48% 49 % 48)* ) 
9) 5% InpHft Mo 1 9 1903 . 7) 7^ 7) 


1)lrtftgrn 
1% M0te 


39% 2) MM OBJBft 
34% . 2) MgR pMX 


t) d 1 1 - ) 

3% 3) 3) 


war 6 "^ 


10 ) r ' 

a 18 % BapSa £10 
3% 1) teiwto 
54* X)ftAGa 130 
X) 24)tnwkr m 
TOO) IX) TOM 414 
60) 44)MFteVlX 
48% 37) taOrWl 1 
55) ' X) iMMuft 1.TO 


258 
1 740 

TO1. 395 3) 3 a)- % 

92. 2SB 5 4) 4%+ ) 

13 2) 2 2 - ) 

3) 2 3 


p i + - 


57) eja hrtPftp 140 


. 3) bdte! 

7 ) a rrcrp 

S a)«ntpbGBX 

2ft% Witftdbr £ 
25) 22% (nf*» pr£29 
S3% X lamas 
0) 5% inum 


43) X)to»W3 3X 


. towaRft 1.K 
ah 21% Ipatco 1.72 
M 7% IpcoCp 
TO) 7) Italy ,19a 


91 a 

12W 1% ~1) 1) 

2014 114 04) 54 84)- ) 

32 9 9 27% 27) 27%+ ) 

4.1 122X73119) 117) 11ft) + 1) 
32171644.60) X) 80)+ ) 
£2 10 781 4ft* 48) 40) 

38 16 159. 33) » X - ) 
£0 75251 07 XV X -1 
W 4) 4) 4)- ) 

23 329 ft) 6 6 - ) 

1118 327 X »% X 
7113 22 X) as) 25% + ) 

9.1 ziw 9) 25) 25)+ ) 
13 X5 51) 40) SI +1) 

. 71 a 7) 7) 7)+ ) 

73 10 212 C) 42) C)— ) 

£2 12 270 a% X) 20) 

£310 TOO 35) S) 25% 

07 W% 10) 10)— ) 

11 284 M) 9 % 9% - ) 




Htab Law M Bb.TM.1 IMdW JLaw tebOj* 
Zf) TO) BK - » 421 28) 25% a)- ) 

X) 4D wx £37 - £4.. .- S 52 X C - ) 

W) S)4WIH4a_ £7 98 «) •) 9y + ) 

“ fl 221 U) M) M) 

25) 27% 


19) CSJPNid 
29) 13)MPa 

IT) T14_ 

X) a. . JRWw 30 
SO 40% JRW0AX 


».)+ _% 


1*4 10 440 wY :«)' W%.+ ) 
UUHU 33% ») 


S 42 JRW 01X. 

«% Jamawy X 
X) »% JW0i tx 


3«1 , 

ft! 50 40) X. m - ) 
71 a ,4B) 48)- ) 

a w ws th t) t)- .) 


W) 7 

c X =. JwC 0 4 

21) J«C 0 £ia 


UTS 007X9) X) »)- % 
l «% 11 


JW 04 11% 11) 11% 
91 xlft 40): 40% 40) 
ft* 23 23% 33% 33% 


sft 39) Johndn oLlft. Z21741KX ~-32 . 32 -1 


45 ) n. JobnCa L16 . £.1 .TO 2005 X 37) X 

M) W% Johata ftJOa U I X M) M H 

6) ft- JknCRr JD. B7- » ’>) 7) 7) 

) -.1-64 llGR Wl 30 M2 1-33 1-33+1-04 

33) MbJorgwi 1 £3 12 22 30% 30) 30) 

54) TO)4aM*n 14 £T 171744 £4) 33) »%- ) 

- K-H-K - 


IVKHCbB 


wjjt ^iw otMin 


7BQ 


- JHJ4 396 
«) Si) Kmart 11 * 
34) TO KN Baft 1 
4) l\ Kanab . 
X% 2B% KCn+LiM 
47) 31%KC£eu LOB 
34) TOlHEUI 


S a) a)+ ) 
. *) »** _) 


2B)a)Kaa*PLLZ» 
2ft) X Kuyta 


.23 5 810 uM) X) 36) + ) 
-ftonaxs 4i). 40% 40%- ). 
44 S3 23) 22) 22% - ) 

. 5007 0 4) 4 4)+ ) 

7*4 1 
£3 

7-1 11 1548 25) 24) 24%+ ^ 


a KaeTOH Xa 11 ftMOX TO) 10 
KMdwalO. £830 1300 “ ' 


Si g'SSSf'S 


5007.0 4% 4 *)+ ) 

C 801 34% 34) 3*% — ) 
802 U48 49) ..47 + f 

11 woo 23 ) a m a m - > 

si suv 

TO) 7B%- ) 


TO St 


_ . .... 31) 

£223 873 80) 


47) 2Z%Kia(pw 
"iNwpfB L 


£471 14t«aV ») 33) + ) 
45) X' 


1J 6VCZ3 . . 
1£ 18* 41) 

1L 040 0) 


) 44) — 1 
11) 71) 

ft) »)- V 


TO) .10) ... . 

10)-- I) KtapKhr 1 .. ._ .. 

12) TO* KmpMl aJDa £4 1TO Tl) tl) 11) 

41% TO)KrnpM ml Pa 41 -261 12) 11) 12 

teft -n)Knwftt a£9a 11 X TO) TO 12) 

28) MwaM 1.16 £7 TO 343 nST) 36) 37 * *1 


TTOzKMM 1 AO DM ft 171 ao) 


Uj £ teem *44 U W7U42) ID. 12 ) +1 


ft TO). 14) 
£010 202 TO) 


x)- 4- 


... 11) 18) 

14 2281 BB) 80% 88)— % 
n 540 31% 31). 3D- ) 


TO) KarG pfL7D 51 TO 11$ 1ft 19)+) 

. 81). 34) Kwitac L32. 23 1*1115 .40) .45) *%- 
X) TO)Kaycp^LX 41 ft 221 2S) X _ . »5 

iti ^SSa» 

IB% S3)Wnba2« 

»* i5)KndWW . - _ ..... 

8) KBAoH LZftw TO, X ft* ft) ft) ' 

V KngaBt U£ £213 300 07) BD 58)“ % 

MX X W .irt.X. ♦). 

W3C X 2ft* 20) 36*+ ) 

M» 488 2D X) *4)- ) 

71' 383 34) 33% 34)+ % 

1084 16) TO TO 
27 . 349(115) M* 15)+ ) 

JC TODnBB) K 96) +4) 

3317 TO TO) TO) 15)- ) 
- L-L-L - 
IS I 

TO. TO 14 13* 

17. 388 3% D 


230 

13) Katatar 
. _ W)JCaraa i_ 

35 VOSS', 

at TO) Kyoeaf 34a 
») iDKysor . 30 




.._ j LAC ■ 

X) 12)IM Ha T37W 
ft Z) LLERy 37a 

ah 1 

ft) 3 v&VpX 
16) DvfLTVpIC 
f MO 


a m 



47TO8 17% WW-77)- 

II* re 22 ) xi ai 
in is jt% 37 % »!%+ 


18) B}IA*i 
14 V) LOoMt 2 

2JL UbUZBnM 

32 2 7 LadQt 230 72 71 « Jtf »% 31%+ > 

20 ) 15)Udaroa *40 £1 £ K 18) TO) 11)- ). 

X) 10 LatsSaa 81TI8 to% 10 % 10 )- ). 

t W)Lndftno 30 43 S TO 16% TO) TO)+ ) 

23% LvKhE 2Dr JIB X 30% 50) SO)— ) 

TO* Lswfla 36 40TOVUM 12) TO) .12*+ ) 

W)Loam( 49 £714 a 17% 17% 17)+ ) 

34)LaaU 36 £0 20 48 34) S«) 34)- ) 

TO W) LapMaa 36 13 17 X 15% 13) 15% + ) 

X 22) LegPU .12 2214 434 u33) 32% X*- ) 

H% 11) Latam L31e M BBQul4) 14) M)+ ) 
ft) 3 LaterT 390 D *) 4)- ) 

ia% LetaT pttas 11 , 37 .ao TO). 19% + ) 

— a) a*- ) 

14) M)+ ) 
_ TO) »)- ) 
1L 1040 D D_ 6 


re) 17)1 

a al 

9h ft) LMyM JBa 

sisiss?.- 

12) S) Uoqat 38* 
84% 4Q% Ltay a LX 
S3) 23% Ltay et 
8B% 1ft) UmUad X 
13* 11) LncMC 38a 
42% UncNM £48 


11. 37 2D 

1.1 9 X 22% 
W 02 14) 
12 4 TO) 


£2 21 7ft 37) • Xfl- 30)~ ^ 


X 20) TO) TO) 
UM 54 W) 


17 


W) 10) 


22 Z1 2078 83) 02 - 82 %-) 

01) 40* R - * 




_ — iUw«n 

61) 

49) x)ucd!B LQ 
129 X) Loam 1 


0a _____ 

JtaSIM 037 38) 38%+ )■ 

S3 1X013) 13) «$+ ) - 
43 TO 204 . 88) 88) X)-1 
£7 2 35) 35)h X) 


gj X%bnten 3ft 


13- 114 X 88% 88% - % 
L0 ftZTftl 49) X) 48%+ % 
L3TO 2MH4B) 4ft) 4ft*+ ) 
1 01204 m TOO) 110 % - % 




2D m Lerntw; 
ft-TO FtaLOMM 
a) M)UmaM 2 
12) 10 LtetanUi 
37 27) LnStar 130 

TO) 11%ULCb 
72 Bl) UL | 

" X)L£. j 


13 U 384 M) 34 24*,- ) 

£7 MS I) 7) 7)-) 

7ft X IX IS) TO) w%- Y 
SO 544 544-644+VTOB 

TO. 9 X TO) TO) TO)- ) 
ii. atr 11) 11) «) 


•417 6TO 


- ) 


43) X)ULfK 
48) X UL pm 

44) X)ULplV 
4ft) X 13. pAJ 

27% UL pflftkl 
21) UL pX£43 
a%ULpio 


15) 17) 17)- ) 
7i 7i- . n - ) 

si a a" 


xi - . 

1 4* 44 - 44 

140 48% 46- -45. 


s* * a st. v. 


7.1 


U 94) ... 

4 X) 3D 


X) X)UMflOr 3ft £315 111 42) 41* 41 i- ) 

X) 1ft- bate* Z £3 9 21ft .73) -’32) 73)+ )• 

X) 30% Loral ID £3 10 718 X) », 98) 


£3 291 40% 


__ X LaJS? f ' £0 TOrtlft* 

27% 25>LXLata.W It 2 


si 


18) L nw aa M 
X' 34 Lubral LX 

aaia t 

33) 21%Lyeort n130 •» zw 

-M-M-U- 

W) 7) WACOM at S3 10 366 
20) 4) MASF 
27% 17% MttA J9 
TO) X) MCA J> 

*1) TO)MCtaa 137 
1) VMviMCorp 

a) 17) UOU 142 
7) 4) MB 
12) 12 MClta 
10) th Ml 130 
TO) 9% MMT L28 
ID •) MFM JO 

S -MFTn 14. 

MGF Lift 


27\ 27)- ) 


73 10 201 3ft* 

LB«W10uZ7} 

£1 TO 501 X ^ , 

23 TO XB X 26) .26*- ) 
33 7 KB a) X) 25*+) 
~ . fl4),34)+ ) 


« ire sS 

1311 Uft 27% 27 
13 29 2588 08) X) 

73 I 358 20) 2ft) 

1050 7-10 ) 73-32 

11 3* 3) 3)- ) 



<7 2) 2) 3>- ) 

20 )- ) 


10) 0* MRS 14 
TO) tJjMGIPrpl 
TO) tO)MGUUA 


40) X MftHTOi3ta 
9) D Mate n 
TO) 8* Manvl pi 
D 1) Mamrtwt 
42) X taapcoa 1 
1 ) Merode 
18) Marion 36 
9) Marftm LIS 


18% 0) MddV 


Si « 


20)4latrM 3t 


14. 


X) 3ft)MariM IX 

X) 2D Masco 


U1Q TO3 31) 20% 20% 

23 27 8) 5% 5% 

082 12% 12 - 12)+- ) 

1 £ M1B21 9) 8 9) 

XL *2037 W 0* 9)- % 

7*4 *213 18) 10) -70) 

S 8)MFTn 34.-62 338 O)_-0..ifl)+) 

0)MQF Lift 1£- X1344W) W) TO)* ) 
LX TL 29 10) W% TO) 

112 7317-10*10)-. US) -TO)— ) 

003 IB) TO - 10 

X) 42% MNC 130 £5 8 220 S3) SD 55% 

13) ft) MatfTk a 384 U 11% 12 + ) 

12 5) MMwraa .170 13 TOB 11) 11 ..11)+). 

TO) 11)Moj*Or .13 IX 415 W% TO) TO%+ ) 
X% 30) Mfttlan 330 73 4W20 41% X- 41%+ % 

- X)MkHpM34» TO. X C) 42) 42% 

“ 1* 75 X) 30) X)- ) 

2763 D 7) B)+ ) 

X 12) 12) 12)- % 
«D« D 3) 3)+ ) 

£813 7938 39 X 38%+ % 

2 % 1 ) Mated# TO TOO 2) D 2)- ) 

30% 18) Marion 39 L02S1CCS3D X) 36)+ ) 
TO) 9) MwWn LIS 12. 8 re 9^ ft% AW- ) 

3.198037 X) 30) 30)- 
£S 17 170972 70% 70)-1) 

ft 294 14) M) 14) 

73 8111B 48% 48% 4ft)+ ) 

... ... 131036a 28) 28% X) 

30% MaaCp £30 TO. 54 32% 31% 3Z% 

10) 1% MaafHJi 39 B3 110 9) 9 9)+ ) 

217 TO6 Mates Hr IX X 174 772) 174' +4% 

TO 3) Mmm 17 TOW 79 17* TO 

11) ft) Maul .ns LUO TO TO X 11) n. 11 . - 
») ft) M0»a 350 S 2246 6 0) .«)+ ) 

X. 3D Mowapl 4 TO 1 30) 39% 39)+) 

48% SDMayOSIX 33 132429 47) 48% 48) 

27% 18) Maytag -Xa 43139044 23% 22) 22)-)' 
X) TO) McCbd .12 4« 1C X 27% 28 +) 

X)«k0rpC3D 73 TO X) X) 29 - ) 

22 MOOr pOjBO 94 5 27 27 27 

MeOarl t 43 . TOO* 22) 22) 22)- ) 

133 2) 2 2 - ) 

£514 arts > - ) 

13 18 11533 X 29) x)+ ) 
5417 5X 74) n$ 74 + ) 

£6 TO OK 78% 70) 75% -1 
J* TO TOO 37) 36) 38% - ) 

£0 93478 MT - " 

LS 14 1475 X 

11.15 X TO 

L218 Milll lift TW +2 

2 am X K +1) 

TO 21 14) 14. .14 - ^ 

^ sins? VnASt Itv 

1312 271. X « . 45 + ) 
24X8664 7D 74% 74*- ) 

X .4) *£ 4* 



1»% * 

MCOI wt 

20 

iMcMa JT 
X MoOnO 242 
. _ 57) IrfcGrM £ 
37% 29) MoKaa 744 
X% 3D Mead M 
X 23% Maara *40 
TO) 18)Madnr £38 


1U) T3% MadSn 1*40 



j Mate yd 
17) .11) Madia a 
38) 34) Mellon 140b 
X) X) Metem pQ30 


77) B3)Mwak IX 
B 4) MweSL.TOI 
28* TO MarFn nJla 
X) 28) Merab 44 
38) 23%Mwtz« 1 

- { h^Lp 




14 W) I 


1-7 X "W4 _ 

£7 18 2484 UX) 

17.X 922 Tl) 


X) X)+ 
11 ) 11 ) 


TO) W)MaalPpnX TO. 823 12 11) 11 


1) l)UaaMX 3Ba 21. 1081 ~1) "l\ 

40) X. TOM Lite Uft - — — - 


- i-att 

11 10 ft) ft) 



94 dll 41 41 

24 7 903 17% 

73 . ZB 425%. 

£* 890 ID 

73 27 4) 4 

29 10896021 IB 
7311 KM 3D) dD 

1.1 18 48V 07 

23 19 X TO) W) 


? J* . 

15% 7% MatrPa 44b 
ah a)Mwntpt 2 
TO) 4% Mated 49* 

MfcMtry 39 
UQaAft 
. uwe i3n 
39) 3ft)MUtem AO 
TO) 11 MfttaR M 
78) 88)MMM 240 
27) ZZ) MteaPi L7B 
Vx 2) MM 
X 41% Mete 240 
81) ftDMmCa 
21 18) Mearah 30 

IX 73% Monsae £40 
42% 23) MbwPW £78 
TO) • 12) taOBTOd 308 
10% T7)M0nS IX 
0) 7) MONT 71 
31) '21) Mom* 36 
C% X) Morgan 130 
*7% X)Mwgn pt5a 
W) ft* MragGr- . 

.11 7) MwKag -2D 

19. t2) MergaP __ 

78 4D MaraSl al.TO « ■ Hi 70 

47%. 35) MarKnd 1*48 32 108 X 

a) w)M)Rty 2 11. ft X TO 

4f)-.37)M«ftM. 201860 4C 

10 TO)MeM942£ £7 XM 

01) K)Mbtorla 76 . 13 TO 0017 81 

10) 3 MaHute 

12 TO) MunPdnXa 

Mwwng 

TOWMeSSw ; 



(7% II N0B 
X) X)NBD« XVt 

4 tCvsi 

X) 3ft MCH -JJ 
» SrtHCJW «# 
te) 01) N CR . »•* 
1* to) P0P3CQ 34 
X) M)KLWdnJ0 
m to) nw tw 
51) ZDHACCO X 
43) 31)»W“ I* 
X? SSWMutea X 
» “* 


ow-YHi HWTO 

- ta-H-W ' 

- “ 


to 458 TO ,;«% TO +; V 


13 11 W7w47) -TO)_- 


«tf*TOS * . *}S 
£ , W4107y|4- .-KV 

4.8 11 x g). TO* _TOV. 

£4 10 X9 *>■"'*• 

£4 17 ; 94 TOM TO) ^5 " ) 
l2 10 »« ») *»C+1.) 

MW X4«8»). «i 
1.7 14 4« 30) S*T 
24) 


ft) i 3 )Nattdu ,1 an xb re) 



lfliaFWF0*134 

55 2) MHftrtB JO 

30 < 15) Ml 

x X Ml TO 3 
» ID 73 

3) 2) MWWaS 

tch 2?)TOPnWM0 
11% 6% TOSam* 

X% »%X5« TO 4 

S) iMSNsam Wt 

X) M 

n£ ft) IK tend 

2DH4WM100O 
9* tWHP IJOa 
4h Ntette 
a* 2 ) Nter wtA 

1) 11-32 NW W® 

2) -1)N8V«« ^ 

03% 49% Nav pTQ ft 
31 % (4 NafmM 30 
TO) iSSMerao at 
2S% 14 NadTOq 
22 % TO MavPw 1.X 
yg) 0) NOteA ra I - 
2* ) HwASh n 

27) ftrtNMAM 

31 M) Mte 140 


33 14 083 Wf ■ WjT 75) 
£0 7 223 2)0 .1) 


no ». K- i 

11 9 47) *7) 47)- % 

* £ SS 

” K> S n ■ft-v 

h > .» si 5+i’i 


i an 

;19 I2i W) 

■ 0392 *!% i. -i,-. 
242-3 H )«. 

14 12-52 TOX 15-5!— VX 

» tt )> _1) 




n. a Si)' at) 5i)+ *g 


Lfl 51 r 20) 20 S3 

£7 18 202 17) 17) 77% 

» <0 w) W) 25)- ) 

«! a m xr% =) a.)- ) 

Alta rfrotfin 1 4A# 17. Ill BH W - 

nrwim i.w# j Q % % %+t.w 

7313 747 27) W) »)- ) 
£9 13 91 X) 20% X)- ) 
ftfl 15 t» 17. »% TO) “ ) 

74 10 230 £7) TO) £)- ) 

M do ft, * X - 

07 *100 91) M -» 

_ 5 21% NT3 p*A2-TOa £L. 

44) 21) NnwaU a M ZD 17 B84 X% «% ft)+) 

- ml re*NwnadBlX i!X _J7 TO) »* *1“ >. 


as* 


21) nysEQ £0* 
38% 35 .Myftpf 


X 


_ . £75 
Si NY3 TO £60 


m% 4Z*Nwnan a1» 
39 20) NMMG38* 

X) 3i)T*wpag .X 
26% TOVNawaCp .15* 
X 

14% 1Ql 


.134 BOB X) 34) ^’5*^ 


18X3593 41) «% 




i ii /8doz7) aa) to * ) 


37% 33%NWTOUQ 


X)NiaMpl£90 

At X) Matlpt 4. to 
81) 43% WaMp< <X 
at) H)NteMftW 
3ih i7)NiaMpn40» 
107 90 MMpI tax 

■14) n)N*te9>L30a 
9) 8% MdlApi 

13) 8% MceM 
«) 29) WCOH 2 

14) HDNOUA! .TO 


WOTJlS TO) TO)- ) 
J7 ' + ) 


no to. 


.1W 3ft* »* % 


ZW 42 ) 42% C} 


r» »% 50«* M% 


02) 43% - % 

1 18) 16) 15% 
zHO 103 102 MB - ) 


m 14) M) 14* 

183 •) ft? »%- ft 

x 11 10 ) re)- ) 



jNOKSo 144 
j Nora* « AM 
6% Norte .Wa 
TT) NEnrO 30a 
12* 4* Hw®( .Hr 

21) n%NES*p(£X 

22 % «% NaaaftA 1.75b 5! W C8 23 
38 30% NoSJPW £22 M TO 359" 5 

X X NSPorpOX AO ztflO 

30 43% MSP ft 418 £3 770 SO 

X 80) K8Pv P1734 

2D 14) KorTal M 

ft) 4\ Ntegw g 
X) 24) Mortrp tX 

671, 43 Norton 2 

ah B)Mr*tea.J4 


40 11 11X1(41 <0% XV + ) 

1.122 8X1(15) U) W)+ ) 

» 121 11) ID n? . 

£1102407 38% IT) 37)- % 

£1 583 30) X) 20J+ ) 

1.1 TO 287 8) 8% 8)+ ) 

£0 II X TO) TO TO - ) 

£7 TOB 5 5) 3)- ) 

w. re » i+% T+% - ) 



11 ) 8) Neva a £2 
X 32% NvoNi*4Ba 
04% 41) Nacor *44 


» SO 

U COO » 91% W%- 

X WTO SO) ao • • 

X 6) 8* 

47 1*14 art X) »%" ). 

a.4 n 551 u9B) TO* X + ) 
£319 1904 ZZ* 22% 2E)+ % 

0*54 3) 3% V 


lOVMvCMI 

to) 5) NeuCal JB* 6A 

11) - S% NuuNY j09a ft! 

12) WVHvMdl M 7.1 

10) 6) NuvMb .73 93 

TO) rtWTOn 
TO) 13)NaafH LX 7.1 XO 
X TO) Nynaz 430 £4 13X49 

- 0-0-0 - 


31 2 23 30 49) 40V- % 

JXX3 04) •<) *1) 

5 TO) 12) TO)+ ) 

91 W) «% W% 

"04 W) TO) 10) 


107 12) 12) 72} 


837 10) W% wi 
711 M) M) 14% 


S re% 5a% 


») re)- ^ 


17% ID ohm cp 
1) VOaUna 
0 5) Oakwq .00 

X) 24%Occ*P*l £60 
13* iM Ocet pr . 14 
21) 12 %OOECQ 30a 


12) 12) Ii)— ) 

1) 1) 1) 


94% 


TO) 


OpdBfl 126 23322X30 


44 1V4 

n W .. .. 

I. TI3 10 7) 7) 7) 

Uim zr\ 37% 27)+ ) 

II. ZX 132% 132 132% 

13 357 2Q% X) 2D 


X' 17?0^0 > LM 


42% 38 OhEdpOJO 
47% 40 OhEd pK40 
47% -4l)OhEdpM*44 
46. C% OCd-pMJSO 
77) TO OUBdgfTX. 
78 88% OhEd pfTJS 

X) ZDOhEd pCLBla 
X) TDObEd ptaX 
90% n)0hHpM3* 
18% Q}OMKa 
TO 35 HOP ft £04 
X) 29)Q*dteX£X 
-0D «)Ote 2 
D DOnmora M 
7% ft OnUha 


X% X) 2D 
58) X) X + ) 

ir- i7* 17* 

23 . 22) a)- ) 

93 *M0 41) 41% fti)- ) 

06 00 4 45 48 - % 
■3 *240 48) 40% 48) — 1 ) 
£3 -X0 40 


6ao 

£7171119 X 


£5 i TOO 70% 70% 7i%- ) 
12710 U79) 77* — 


77%+.) 


a 3D art 


M 

HL 

0*4 CO TO V tr 

0* *140 90 X„ X— . 

•- « TO M).W -) 

£0 TOO 94 n% 83%~1% 

MUM 37) »? 37)+ ) 
£11! 290 X) «% «%- % 
4X^X0 . 0^+) 


XB D 


?H4 fta^OaateMrmTOtare £411 1TO TO)" lf)' T*)+ Ji 


5314 81X1179) 78% 7IV+ ) 

Ull IN 27 X) X)- ) 

1252 3% D 3% 

U 126500 S3) 52 &%+ ). 

M X 43% 43 45)- % 

ft* » 118 17% 17) 17* 


X 118 17% 17) 17) 

U 13 T9t2u120) 1« 118) — 1) 
0713 Z39 41% 41) 4R)+ ) 

£1M 5 17) 17) ' 17) — ) 

£4 31 W) 19% 10% - £ 

£012 47 D . 3) 8) . 

£718 US S) 32) M) 

40 00440 41) 40) 41)+. ) 

** x« x) n)-% 

x D ft)- D 

1342 48 11 TO) 11 

X 144 W) 17) 17)+ ) 


TO) Jft)+ ) 

«L. ‘ 


*ji- 3) Mywt 


7% uyks .10 


w) 18)-) 
4ft) ♦ S 
-H. -ift— ) 

_ X .. 80) -1) . 
TOO TO 9) •)- V 

ZX TT) 11) 1t)+ ) 

ns 4). 4 4)+ % 

1. £6 23 1359 X) X X +l 
9a WL 4T M% (4% 14) 

13 13 D 5). 5)- ) 

10MTH9 W) ft) «|)+ ) 


£1 


» -- W 


34) 17 ' anwrc pB.it ftJ ~1a ath: aS. XV 


3D -irtowonXb £3 xaos ») so- SO- . 
13% « OpnbCa 138ft TOIft 1»»V «) »*♦ 

W) DOpMQnJft 11. 41 3) ■%' 0% 

11) Oh 0PPM3 1.TOd 11. XI W) ID «% 

TO) 5)OniaCojON 2 27 U 10 WTO 

TO. 13 X) XV X) 

63 Xl X) 27) X - ) 
X .205 £»)• X. »)“ ) 
AT .90 13% 13% 13% 

U 3X3 98* X. 9th ~ h 
£4 10.1796 SSV 32) MV+1) 

ziw an »% ta, aDr !• 

£0 TO 98 T» ■ 1 3V-19Y+ V 
7 001 X* X) X)- ) 
4.0 W 6t 12% 12% TO) 


X 36) OrtC pMJOft 

art 17% one pi lx 

a OVOrtonp - 
14) 9 . Orion pr JD 
37 23) Oryx n IX 

46 » Outettl .30. 

25* 15) OvShip ft JO 
») 'll) OwenM 26 
X) T9%OwfthC 
TD 9) QMoM JO 


3D 51%WH 1.12 

IS) 7) PHM 
4D X PNC £12 
3D X%W«P«)1X: 
X M) PPG 132 
37) XYPSGlp 30 
.17) 11%PSI 308 

W) MVPacAS 134# 
41* 36% PacEru £48 
21) TO)PaeOE 1*40. 
TO) ft PftoM 
<D 27% PasTat ' 135 . 

: 41% X)PacHep£7B 
23% 15 )PbW*TO 32 
.17) 14 tehWr'MIJT 

• D 2) panAm 
1) 11-32 PanA wt . 

2D 20% Pares ." ft - 
TO) n%Paraqw .16 
TO 7 PftfPU . *04 
9) 0) PaiTte 

X) 37)ParCbm .70 

' 72 87) PxrC p<S.75 

3D TO) PertEl Xt 
9 DPMKOrl 
re* x)pwwm 3* . 
3% 3 PataQai 
711-TO 3) PtePta 

• 11- 9 PabrPnLX 

■ S~: 2% PaSaa Xt 

26 a PenCd *40 
82) 44) Penney £X 
«) X) NFL 249 
01% 44% PaPL |043O 
93 91 PftPLpiA40 

W4. X) PaTO pOX 
; re) as Pan. picre 
X 70) Panreeoi s 
' 24 IS) PeopEn IX 
17) llVPapBoy .11. 
‘ 1 
TO 9% Pari* iftOa 


- P-Q - 


23 13 158 X) 37) X)+ ) 
3 W 367 TO) 16 »-) 

43 *1067 47) 41% 47)+ ) 
4.7 r I X X X + % 
£4 11 TOW 40 44% 46 + ) 

13 0 X 3D X% 50%+ ) 

£8 ftxaas 17 to) TO) 

£7 . « TO W) TO)-) 
7313 tan 4D 46) *D 
03 13 TOB X) 21) X) 


14k 14) 14) 

43 103799 44) 43% 4J%- * 


0312 102* 8*1) 41) ^ 


£3 2*1825 23% 22) S 
7.7 X alt 17Y IT)' 

298B1 *) 3) 4) + ) 

.-170 1 18-18 15-TO - 

53 Xn x) 2 D ar - 
1ft U 010 TO) TO* 1D+ * 
.3 3 407 7) 7% 7h~ ) 
X 22 0 7* 0 - ) 

1ft TO 10575 X) M) BD+D 

£0 ‘.I 71) 71) 71)+ V 

23 13 47 14 TO) M .+ ) 


.1 2 
£7 M TOW 81) 
UB D 
X 207 7 
.11. 747 ID 

£T 5 79 4 

1A 11 SOM 27) 


£• Ati 
•i a 1 


m- 


27* 


93 warns 82 ) 62 % «V 
«) 40%+ 


Sg ■* 


73 tl 1153 41 .. _ _ 

93 zX 60% 60% 80% 

9ft MOO 92 91 At -1) 
9L1 ZWO 102 H» 192 - 
AS 1200 X) K ‘ 92 — ) 
£7 489 80)- 9D XY . 

£0 TO 477 33) . 23) SO) ' 
.’■7 22 8» TO 15) 15)r Jr 
L7 184(49 X) X) 09V- )- 


MIS 79 12) 11) 


£4 .3979(126) 27) Z7%- % 

73 TO 340 B) B) Dr ) 

X. X D 0* 8 )+ V 

X 11) II) Tt)- |« 

13X10*1 X JO) 21 + % 

73 1Mli25% 23) 2D 

M M TO) TO) TO) 

1) B-MPBlm 30-13. w ) 

06) 40)Mzar.£X £4 15 SOSO M) 

70) 57 PbafpD 3 4*4 42014 00 ) 


S W te i .41a 
PrtPprLlS 
~ 8% ParyOr 

20 


ID PeDpH37 


»% T7)l%teB230 


»s :i 


37) PhD (Z84J0 
40% PhE PKM88 
73*PMplO0J0 
11* PdE pRL41 
W*P«p(PJJ3 


. _ OD X% 

£2 11 9008 24% 23 X 

£7 £450 44% 43% 44% 

93 TOM 45 47) 47)+ ) 

AS 230 008 X X + % 
«- SS 12) TO) 12* .. 

.11. X 12) 12% TO) 

W) MteOftB .03 2270 79 79 79 + r% 

PhE^Mi-aa ii. 87 iv) iv) n)+ ) 

iw wj’r paji52s ii zasous) im) im)+ ) 

.£7 .100 8A 98 sa 

63 cu re) 79% 70% - 1 
6312 B 19) TO) TO*+ % 
£5 10X94 TOO) 188% IB)- % 


81% SB%Pne pCI730 
M) IB) PhHSub 34 
TO4) SDPMMr 430 
ah WVPbHptn 30 
M% MVPMUI 33a 
24) TO) PtiHPat 1 
20% 10% PhJVH Ji 

xi 2*i SaSSS 130 
M) 9% Pier l .« 
D 7%Pfl«0 JOB 
11) DPpgPr 35 

.X) 11 PMHttLX 

X 44) PMnrB JBa 
. 81* -40)FtawBw 134 

iw. jw.. w— mm. 

ZZ) 13% PHMD JO . 
TO) IlSPMa JO 
24% PWnap Jte - 


9314 402 


a_-r ) 


4-1 10 751 20) W) 


43 510429 23^ X.) a_ + ) 


L4 TO lift 19) TO) TO)- % 

7 TO M) W) »)-.% 
Oft 11 ZT TO) 2D 28) + ) 


12 14 914 10% 10) tt) 

6.1 SMuS) 9% ■)+-) 

3 12 987 W) 10 TD+ ) 


K 933 11* .11) 11%- ) 
3M X SD X) 8D+D 
£0 178148062 SO) 6D+ ) 
.« . £XBS Jtt ■■■W_+£. 


13Z1li» -ftl % 2Bh 20)+ ) ’ 


36 M ww 
iPAanC 


SDPImC n.1Sa 




at sotSScm 

.»% 2S) Peril pQj0Q. 


WWW* ID TO) 

SAW * % S X&gi 

13 1302 40 47) 47)- % 

11 ft 111 U9ft) X - “ 


14 17 -9h "A 


**£ ». PWBV5B 1.04 


w) Pane i.c 
33) X. Praark 3* 


MJ£\25?iPlWW 


_ 5)Primrk 
2 ;ll)Pr|nnC 

M £4) PrtmM X 
.17) 14% PrUUtt £04 
X) X) Primaa jo 


70 ij 3J7 2S)-a9% 28)+ ) 
Oft 7- re) re x ) + ■ h 
£7 9 319 X) 97* X) , 
S3 11 040 22) 22% ah- ) 

12 M BX ») 37% x%. _ 
13 a 143 3D X) X)+ ) 

» rt • i 

WH.TO 17% 17% 

■are rei srt x) x%+ ) 

M. TO X TO) «s. 10. , : 

13 8*731 ar ») w%+ ) 


.’S i-2 i 2 * 7 17 a7 « jwYitt - ) 

*. ^.ygwftcp -34 tj w 3 M 3 D x “ ai)+ ) 

25 ilfESSL* » a ar) ws- ) 

mto- a w% ts% ip%- 


W) DtaroaSiaiX 
D 9) Pntta l« 
1 % 1 ) PruRtc 
-«V- 0 t , tarn it 

a i ££» 


w% «% . . 

MM 6h •**•■) 


it - w5 ' Ii »i D-.) 

12- 024 8* 6h~6H-\ 

£1TOH» a* M) M)+) 

A3 9 art s) a)+ ) 

«TOM 4) 4) -4) , 
29900 15) 13% 15%+ ) 
IX 15) 19 - W - ) 


Continuod of) P*fl* W 


y 


*L • 


. <. 
jc’ 


V 







FINANCIAL' TIMES WEDNESDAY AUGUST 9 1989 


4> 37 


NYSE COMPOSITE PRICES 


12MMfr ’ W*« 

Mg* Urn Mock Dta.'Vw.fl Hktagghi low 

Continued from pcwrlow Page 


Of* et fa* 

g***g*fc _ . n«« ciwpw. 

OHtaOM Ngk Lew Stax* BM-YW.E MtaMglk In QueteCtaM 


u MmA 
wad' In 


w 

MT.VM.C 


argB 


* 171s T7>2 17b 

to »% wit «4+ % 

87 «b tflb IB. 


19b M> «H piC 
18b «b bPNH pTO 
IT ObvlWIHpK 

tab ffbvtfWtsXF <WuU$ Ufa ISlj- 1, 

15b Wb am 788 ISb 14? 1B?+ ? 

28b 22 PSEC !W 7211.1334 2*% Mb 38% - b 

47b 41t| PS6Q DC4.TS M H» 46b 46b 46b- b 

4flb 42— PSEQpMUO.ftO .2900 47% 47% 47%-% 

» aibPgaapgjM a* aa% »%- »£+ % 

B1% JO .]*§a P».W BA . ZSO 91b 81b 81b 

Mb J&J2I8 8-4.. cuo as 8S%W+1 

94 78% PSS3 0I7.4C ftfl zSO ■ 82% 82% 82% 

3% 2 PuMfck 61 2m 2% - ?% + % 

02% 38% PR Cm .69* 1 A 8 43 47b 47b 47b- % 

21% 1B ^ESS? 1JS « » 21% 21% - 

6% 7b "TO 05 11. 187 7% 7% 7% 

8% PKWI il06« 6 TO 10% 10 W - % 


0% 8% PtWT 1.01 ii. 

10% 8% PMM1 nDk A 

9% M| PMOTi.OSt K. 
9% 6% PMff 1.10* 12. 

8% .8% PPrfT 1.14 12. 
10% « CMS 

1% 5-1® denser 



Ob W 

787 8% 8% 8% 

348 10 9% 

a apt 
a ■& 

68% 48b OuaKm 121 14 21 827 66? 64% OS - % 
21% 14%QuaKaC J)0 8.1 24 767 13% 15% 13% 

19 "11% Humor -32 20? 080 18% 13% 1G%+ % 

31% 25% Quant p(208 7 A 11 2S% 28 Mb+lb 

Mb 37% Quanta . 3 6.6 3 2331 46 44% 46%+ % 

12% 9% Orttfl iJOo M 225 tj 

13 7b'CMVC KB 13 

38 SI Quwhr 1J1U» 48 37' 

17b 10b QHRaHjr 04 t.0 IS GO 10 
' - - R-R-R - 

12 IDbRAClnnljOII. SB 11% . 11% .11%+ If 
10b 1% RAC 1.09* 36. 17 78 a 24, 3 + % 

(0% 8 R LC jrn 20 9 250 9 6% «a+% 

6b 7%HUCp X 42 a -9 8% 8% 8% 

... 107 18% T6b «% 

80 148 7 7 7 

6l 3 237 . 5% 5% S% + b 

LI 71 783 00b 37* SBb-1% 

• 4b 4% 4% 

?"3S w a,'9k w * ¥ 

. 48 OM Ob 5b 

,337 851 38% 88 *%- % 


si an 


mb 14% ROC Fa 
8b S 4 RPC 
7 fa 8% RPS B 26* 

85 b 29% RbgdJ rt01* 

9% 3% Radio* n - 
unb wbJkwPw 138 
15% rb RmM . 

Sb 4* fUnffrtj 
45b MbRaycn, 22 
18% 9 RJsmF 20 
21% 18 fbytfitjUB 
4J % VfRoyt; 

TOV 8B%R«y1!» 820 
<% h floadBi 
4 lbiUBactd 
3% 1% RdSt ptt . 

17% Wb Ren . 128 
18b 13%RWW 1.72 
12% Sb RacnEq 
15b 9% RMMk 20 LI 12 11862 
16 11% Ream .15* 1218 » 12 

7-tt 7-04 Regal 

8b 6% RegJFn 23* - 
15b 12% RModTg UB 
8% 4b RetOrp 32. 

20 TGb Rwulfl 
6b 4b RepGyp 20. 

Sib 41 RepNV 128 
16% Tb Rxen* 1* 

33% 1*b ReyRey J8 
62b 47b ReyMB 130 
40% 29% RdaAld 32 
13-16 S-iBRvrOak 
»% 8% RoMsn 
‘ TiivJRdMw 


4% 

■sca 

6b- b 


11 fr 46 mb'- 18% 18% 

VC, S -196 IBb W .18%- % 

1 1b Jb lb 

2310-906 79% 78% 78 

360 5 - 5 «-** 

22 1% lb 1b- % 

43 1% 1% 1%- % 

8216 74 18%. 18% 16% + b 

H 9 i -Mb 16% 16% + % 
291148 8% 8b .2%- % 

14% 13% M%- % 

- 12 12 - b- 

28 3-18 3-18 3-18+1-32 
22 488 8% 6%. B% 

12. 0 54 14b 14% Mb- % 
3329 2310 u 8b Tb 9%+% 
2*82 20 19% 20 + % 

33 22 17 9% 9% " 6%- % 

£510 3D 81 Wb 83b- b • 
m. 21121 7\d 7% 7%- % 

2L9 6 243 ab Mb 26%- b 
26 63483 57% 56% 57%+ % 
2.1 17 903 n4D% 40 . 40 - % - 

66 '3-10 3-W 3-16 

.80 11% 11% J1%- % 

M S3 32% 32% 32% - .%. 


33% 21 _ 

21% lObnooML 130 7411 253 20% -20% 20% - % 

82 45b RedMI - 234 33 16 ITS UB2% Oil 

41% 22% RchTl wi 
20% IBbfltWar .134 
23% m%nockM 38 
9% -IbRodRan ^ 

37% 30% ReH*** 130 
37% 25% Rohr 
15% 9 RoOne a .06. 

21 »%Ro8U*. 34 

48% 33% ROW 30 
9% 4% Rowan 


1- 41% 41 _ 

64 17 321 10% 19% 19$ 

33 8*418723% 23%. 23% . . 

77 5% 5% 5%+ % 

35 It CM 35% 34% M%- % 

17 768 33% 32% 33%+ % 

. j soar -if% Tib tr%+ % 

3318 145 18% 18 -18 + % 

19 21 244S 42% 41% 41b- % 

1174 6 8% »%--%.., 

08% 52%.HayDM32* 45 10 1837uBB%. 09% 63%+ % 

18 8b ftoyOd 30* 1313 2*6 12% 12 12% - % 

S 7% Royca 41* U 15B 9% » 

22 Runrad 44 13 33 326 34% 33 

21% lObRmSf 40 LZ 15 48 10 IT _ 

14% 12% HusaTg 30 43 67 28 13% 13% 

24% UbRiMMU M 1217 ML M 23% 23%- % 

31% 22% Rydor 30 Z1 15.04m »b 26% % 

29b 22 Rytofl ■ 30- LI TT 72 29% a% 28% - % 

33% WbRytand 30 27 8-267 22% 22% 22% 

' Rymar - - ‘Kte U . 12% 13 + % 

Ryow plf.17^ 12^ 32 ■%' 0% 6%+ % 

»_ -9CGBfr 2Mr, «4^1T694 »%• Jfflj ?”* + 


a a 


9% 6%SCORU30». 
9% 7% a. bd M 


23 6 W 8% 8% 

23 •' W 8 6 6 

2.1 22 487 S6% ' 32% 58% + 
33 61020104% 33% 33% - 
55 6 Ote isb 15% .16% + 


• m 10 M 13% 13% 13% 

10 43 18% 15% 15% - % 

I- .132220* »% »% * +% 
9 0. 74 9 3% 6% - % 

11 MO 20% 20% 20%+ % 
S.miror 43b 43b 43% — % 

23 158288 27% Mb 27%+ % 
6414 3* 42% 42% 42%- % 
U 35 200 -0%. 0 0 

M 20 94 30% 30 80%+ % 
24. 35 12 11% «%+ %. 

42 1* M - »% »%- >T 


I -sew SO*- KO 69011% . Vfl-H II + > 


n% 41b SPSTtc 130 
34% 22%BRXCp' 1 
22% 13% SaenM 47a 
13% 11% S*bnR 134a 
19 M% StadSa. 

33% S%sJ«to M 
9% 1% SahCa* 1.Q 
28% 13%6ri*rn 
44% 30 SaU*M*40. 

Mb 22%Saloam. .6* 

42% 33% SOM* 2.70 
6% a%fiJomB.17* 

34% 26% SAflORI 236 
17% 11 aw L05 

24% 20 SW 0230 _ 

34% ISbAbPCP 70*3 33% 23 V 23% 

62 MbSanL** 14* 24.151*1*%-*-*% 

26% 23% B*vC BIA237 0.1 .20 26% 25% 31 + % 

1532 %-Swhl 230 -SKA .% _b-K«2 

8% 4%6*«n pM3K 43. 13 6b 8, 4%+% 

35% MV5CAMA245 7.1 12 69 34% 34% 34%+ % 

II 8%-SeM- 55a &0 46011% . 10% U + % 

77% 45%8ctlrf%|lW *■'* '* • 

44 30%"" 

17 ' 6V - 

17 0% SchMti n TOO T®b 9b 1®»4+% 

71% lObSeiro .12- 41312* 18% mb 12 - b 

15 11% Scqk* nJDB. 4 105 M* M. .Mb- % 

50b 34% Sm* 40 14-627*4*81% 40% _»\r+ % 

M% 10% MUM 47 34* 7 «% -16 . 

11 8% fe4lA 47* . 4 424 ullb tl . 1l%+ % 

74b 22%«e*Cm .46* - 721.19* 54b *b 34%+1% 
14% 1 !V*nCU*L«. 11 .-■» 13b -Mb 15%- % - 

17% M%.SMCWB2U 34. 23 14% J5J* »%+ % 

17% IS .SWC+irCLW M. f( 21 5% . 15%, «%- %r 

f»% 45 SMCpKH.12 40 09 102 101% 102 + b 

81 KbSoBorw MO. 1J1S261 81 W| 

21% tffitaout . - M •* 19% 18b Wb- % 

20% lObSWWSjl. ' 10 139 20 10% 18%- b 

48b 34b Sw* 2, 441841m 46% 46% 46%- % 

64% 33% Sadbc 226 44 0.1812 S 51b 8T%+ % 

71% *%6<»WA 40' ^411-61102 71% 72 +1. 

73 60% S*d08B JO JU 89 *J9 73 W +2 

*% 83 Saqnpl 0 83 9> * » • -% 

22 ISbSmCp .JB 17 • 4» 21, 20% 20% - 6 

1i SK&**?: '’’•s ? 

25% 2lbEwmmJ8* • Tiivaiab JD% 28%- -•- 
3D 10%6Mnr« - O 889 u21% .30 21% +1% 

29% 22 Skunk 145 44 5 T» 27% - 27% 27%+ % 

a 16% SBLehH . .75 ' .34 481 *4 22b 22b- % 

M 6% State 4*' 2621 6 11% 1/b «%-:% 


11% 7 SeUeCo JO* 
0% 7-32<rtSwnfc 

« b'#^P» 

2% 7-WvtSn* pH 
30 M%6iM1 .14 
3t% 17 SmOai 140 
57% 30%8*MI *40 
M is% SwCnr 48 
20% HbSaM 220 
41% 30% Sevan 140 

15b o Spain n.tf* 
mb 9% swim 42 

Mb 9% SpmQM 4ta 
45% 37 Sprtw* 140 
63% 45% Jfcpcri 2 
T14 00 Ota fcfc 2 

19% llb&SPitt 
23% 14%SMC*I4 Si 
11% 8J 

20 12i 

a « « 

a ;a 

37% 24 . 

26% 21% Stan*! I 44 
11% Wb SUMS* 140 
6 3% SMOO 

stneop jo 
smCB nJ3* 
.OBVCpr 1 
5b SUM 
mU Sinew • 

24% SmmC a 33 

M% UbSbieq 14) 
17% tlbSurlbn 
17% «. — 

a is 

Tb 5% 

aai 

14% 11% 1 

43 - M SunCo *140 
48% SundW 140 



— 106% 168%+ % 
17% Mb i7%+ % 
17% 17% 17%- % 
11% 11% ll%+ % 



1.1 


70 

S ' 2% SunMn 

8b SuoM pfl.19 
25% MbSwTnt .76 
30 20% SupVafu 40 

25% i4%SyUTc 
U% 9% SynaCp' 

54% 35 -Syntax 140 
Sb 30b8yaco 40 
25% 13%SynCI 


14 H 13% 13% 13% 

** 082 % 082 
100 b % %- % 

■ - 10 11-» 5-16 11-16+ %. 

4**04 27% z t Z7%+ % 

7.4 0 101 M% 18% M% 

44151874 57% *% S7%- % 

3419 38 27% 27% 37%-% 

74 12 290 29% a% 29% 

44 10 092(142 n% 41%+ % 
14 486 14% 14% ' 14% — % 

4891 50 9% 8% fib- % 

4 61 9% 69% 91 

2713 WB 45% 44% 

22 0 406 02% 62 «2%- % 

14237072100 105% 1*%+ % 
41 1142 
34 8 

44 7 3S6 

1.718 * 10 10“ T9 

10.355519 18% 19+% 

£7 12 83 83% 33b 83%+% 

24 18 MB 25% 28% 

22 18 1275 51b 30% 

3.014 488 37% 37% 

28 9 IS 22% 23% 

94 12 11 10% 

4 5 4- 

2221 335 9% 8% 

74 4 615- »% ' 8% 

87 Z2Q 11% 11% 11% 

» 76 7% 7% 

« 38 48% 48% 46% 

24 57379 6$ 28% 29%+ % 

008* 9% 9% 9% - 

IT. 12 73 Mb 13 13 

9 336 12% 12% 13%+ % 

10. 10 86 14% M% 14% 

1815 394 38 26% 25%- % 

17 87 7% 7 7 

58 B 2* 12b 12b 12% . 

ITS 17% 18% 16b- % 
8874 47 12% 12% 

A3 31 1217 39% 



’S 


iob Tear 

8% TCf Hi M 
7% 1CW 44 
30 TDK* 

27% 21%TEC0 143 
15% SbTQIF 
10% ebTiSn 102* 
21% Mb TJX -40* 
22% 15% TOP US 
40% TRW 172a 
149 TRW pr*4D 
17 Twavcxa 
33 IWwd 

tu3 T*ft 

21 % Tatoan 840* 
10% Talley 40 
_ 18% Tatay pi 1 

67% 52%Tambd 244 
23 - 12% Tandem 
47% 38% Tandy 80 
W% 9% TcnSym 
84% 19 TeMmx 40 
1% 1% Talcom 

37% Mb TlomUS 
3W% 315% Teldyn - 4 
25% ZlbTeW 147* 
18% 12%Tai*rta 42 
* 44% Teaapu 1.M 

10% 8% TpGQv nUS 

10 . 8% TnvOb 46 
10% 8% TmpM o07* 
62% 44%Tkaneo 34*. 
97% 93 Tone pr 740 

16% VObTardyn 

Mb sbTawm 

8 17 TmdZ.M 
43bT*xaoe 3a 
MbTaxInil 40b 
84% Taxbiat 32 
38% 30 TxPan 80 
34 Z7% TexUfl 243 

11% 5% Taafl 
30 23bTaaron 1 
82% 4a%Twkp(L06 ' 
9% 7b Rack 
17% n%Tk*)B 4* 
80% MbTrmnB 
14% l2%TUc*d n 
88% -45% TlmBM 3 
94% Mbnaadn .72b 
W 9 RUM L29* 
14% Mb inerted .« 
8% i% Thome 
M% 6% Tktertr 
47% J2% many * 40 
182% 83% Tima 1 
48 a TraMlr 1 
38% 38%Tkata a 42 
3 2 Titan 

JS 2 — , ’ 


24 35 *8 u80b 
1320 3% 

14. TO 8% 
30 10 1844 23b 
34 18 8* D*% 
26 835 23b 
13 122 13% 
L1 18 S22S 46b 
423 085 Sb 
23 384 33% 
-T-T-T — 

427 3(7 25% 
24 10 1868x13% 
11- « «% 
so m 43% 
84 13 6771(27% 
19 291 Mb 
13. 113 8 

211281048 10% 
7.1 4 39 23 

34 n 18331140% 
24 luWI 



7 27%+ % 

M% Mb 

7 .% b 


Mb 19C- % 
21% 21% — % 
48% 49%+ % 

. 161 Ml +4% 

25 2171105% 36% 36%+ % 
11u38b 35% 35 b + % 

47 786 15-32 7-15 1502+ 1-32 
22. 233 39% * 39% + % 

30 6 405 Mb 13% 13% — % 

34 1 17% 17% 17%— % 

L1 17 1204 86% W%-W%+ % 
21 836*103% 22% 23%+ % 

12 M 3855*48% 47% 46% + % 

26 '84 U 11% 11V- % 

37 34 SH 22% 22% 22% 

5 1% 1% 1%- % 

36 7* 37% 38 * -1% 

I. 1 15 172 376% 372% 375%- % 

42 Mil* 23% 26 25%+ b 

24 M 710 16% Mb "16% + 

14 8 TDM *68% 

II. IK 9b 

TO. T630 6% 

.4 3* 9% 

44212542 « , . , 

74 1 96% 95% 95%--% 

M ITS 12% 11% 11%- % 

n io% iob iob 

4 Mb Mb I9b+ % 

87 713277 S% S% S%- b 

24360 * 36 35 36 +1 

1.71022M 41% 41% 

ua S’ » 37% 

68 910683 33% 33 
11 % 




9 324 


«% 


38 91348 20% 27% 

81%. 


34 


37%- % 
33 - % 
10 % - % 
Mb- % 
81%+ % 
9 '+ %- 


21 * 

20 £B% 

ft ft-i 



24% 2T%TotEd pt247* 

26 24% ToEd pOIl 

24% wbweipe* 

33% W%THEdp021 94 
33 Mb Toffi aapCLM* TL 
6. 3% TaflBfd . 


3 81% 61b 
' 4 '9 ' 9 

17 M3 17%. T7b 17%+ % 

- 26 136 30% 2B%" * '+ %" 
3613 M 13% 13% — % 
3.7 M MB 64% 54% - % 
3412 S 20% — 

M. 7 198 8b 
1413 * 11% . 

36 1b 1% 1% 

428 IK- a 44b 44b- % 
3 291390 M37 

23 17 1027 

24 14 646 

483 u 3b 3 

1L 2 8b 6% 

6* 81 

3 U18' 

2428 152 28 19% 

11 . — 

m 
ift 


n 


lb 4% 
«% «% 



; a a a; 5 

& V % 

49- a9%Ttotenil20 Lt 14.807 47% 46%-n<7-— • % 

' — LI 11 154 23% 23 23% 

M t2» 19% 11% 1S%+ % 

— SO 48 GO +1% 



70 63% IkepHUO 

17% tZbU*e*10S* 
79 S5b llftPac 2J0 
15% 12%UPUri48 
17% 9% UnTax JO 
20% H Ihtaff .40 
*% 19% linkya 1 
«% 48 . UnWy K3.T5 
8% 1%IMI 
19% 13 UAM 43 
M% 12% UBrand 20 
30% JlbUHKffit 232 
23 20 U*«B pTZJD 

15% 12%lMOW 4* 
M% 6% UKtno JO* 
6% 2% IltdMM 

2% 1% UPkHo 

54% 33 UmkG .12 
1% USHom 
18% U3SIU* 46 
LB Sunj 43 
_uaWn*t3JB 
Sb 34% UnTedl 140 
78 52% UniTM 142 

M 15b IMH 06 
8% 5% Unltnte 
33b 18%IMW 40 
37% Z6b UmrtCn 140 
JlblhwWaJB 
11% Unvm 1.44 
6% UMwen 
1% UavUad -16a 

33% Unocal 1 
27 Upteim 48 
8 USACaf 1 

47% «% usurer* 

9% 6% UaHeP JB 

21b 37%UUUCe 144 
2&b 23b umca pCL«C 
27% 25% UMCo prLBI 
21% 19b LMC* p«1J7 

37b 27%VFCp 08 
8% 7 VMG n 106 
18% 9 VaJhl JO 
Mb 8% Vanro ,io* 
2Sb » Vabr p*344 
42b 20b Valor pi&M 
22% MbVWNG 240 
Jb 1b VMeytn 
19 M% VanOi* 00 
10% . 8b VKmp (1089 
10% 8% VKUTlLGI* 

12% lObVKULnJS* 
» M VKmL pi 
5% 2% Vareo 
" 23% Vartan JB 
" Verity 
Verity pfl-30 
vwtao UOe 


- ■* 
21% + lb 

t' 
18% - % 
17b + % 





3-3 

13% 12 
eb 2 


97 61 VaS» 19000 

21% 15% Vbhay * 

56% 38% VtaaCP 100 
29% 23 VNran 
23b 9% item 
126% 87 Ventad 
48% 36% VukU *1.12 

- W- 

23% 18 MCOH8140 
15 3b WMS 
24% 21% WPL H *108 
29 14% Waban n 

73 48 «tebRpf40O 

20% UbWacfett 00 
6 Sb Wainoc 
43% Mb Wattin 32 
50% 27% watern 08 
Z7% «% waits » .40 
32% WamC 06 
3b WlnCpf 8a 
68bWarnrt.206 
23b WasbOt 145 
« WaftMat 108 
25% WahWl 248 
34 Warn 00 
27% a%W«fcJn .48 




W% .28- 


42% 32%-StaUT (240* 0011 4*o43 42b «%+ % 
36% M%6nnrtn .70 LBO2B10 36b 34% » + b 

12% Bbsbwwy M 368 12% 11% 11%-. b 

0% TbStawtH 06 1431 177 13 M< Mb- % 

s% 20%&taPae 100 . 7.212192 25b 24%. Mb- V 

8S+-I 


40b 27% Btatery ' 1* 

21% 21 auCte-n 

13% 7% BmBtUn 

47% 4Db8MtTO 
43% Jfl%Sn«8 eq 
Mb 20% SadFQ nJO 
ro% 6Sb Smuote 10* 


SswwtH 38 
Steribel 00 
SgnlApI 

38% 28% SignM 106- 40 711* --. .... .. .. 

IT 14 Sueter 146 64. M C|> 18. m M + % 

20b ISbSkyltea .4* 28 M 414 17%' 17% 17% 

UM S3* 3* 36 - % 

- 128IS4u22% 21b '22 + % 
164 12% tab Mb 
19 3842 *46 47 % 47%+ % 
M403oU%43b 43%+% 
0 22 844 23b 213 
10 M 106 u7l% 

41% SmpQn 108 30132892 36% 

6b 3 Snydar 00 tt. 112 4. 

14% 9% Snydr pBL09. 19. 

4% 1 Sotluan 

42% 2S%Sonai 2 — - __ 

«% 45%SonyCp JB* 435 576 99% 59% »b+2% 

2Gb MbSooUn 24 *1 16. T7% 17%- b' 

42b 35%Sou(«C 300 80 - 30 41% 41% 41%+ % 

72 26 SCrE *0.80 80 3 21b Mb »%+> 

»b 17% BoJWD 140 U m H 22% M% Mb - b 

38? MbSradWj. SO 10 13 «Z 27b »£ «b , 

29b 20% Somite Ml 40 13291 27% Wb . Wb- b 

26% 20% SootACoLM 7.7 10 3327 28. 37b Wb - b 

31b 26b SoWSte 100 5810 * 31% Jfb «br % 

*»»■ 50b 3NETT 304 40 M 301 60% Mb 80% 

8.1 MuSSb Kb Kb- % 


w w% nob. n»b+ 
62 . 1b .1%.. Tb+ 
40 n 932 42b 41% 41% 



28b SoRy pi 200 


Wb 17 Two 46 
28b Mb Team* 

67 37 Tom* plLW 

26 17% TodSya 

Kb asbTevRU* 

8% 4% Tram*l 108 
17% 14% TWA pi 226 
44%-30%Ttaewn 108 
06% 20b TTantnc 2T6 
13% 6% IKdas 0> 

- 8b 5% Traacap 00a 
48% 90%Tranaco 106 
84% 47 TnwcpMJS 
iJij 5% Tkaner 08 

M2 87 1 
96% 75 TrtSP *700 
20 16% TmaTta JO 

45 n% TravWr2.40 

16 12% Tredgr n06*- 
94% M% TrtCon 206a 
66% 36%7Wwn* 06 
4* 26%.TrtMy 00 
* . 84% TMnov* 06 

17 19 TrikmO 
17% 6% THCng .M 
33% 18 TrWpl 2 
54% 04%71imB>>JO 

7%r 


a »% a«% 2*b 


iTrOP pW05 


*7% M% T^ooLb 



252023 32 31% 31%- % 

31. 35 6 6% 8; + % 
t*. 177 017% 17% 17%+ b 
48 81767 48b 42% 43b“ % 
.0011 26 23% 25 23%- % 

LO M9im% 13% -13% 

7-3 86 3 6% 6% 6% 

LB 1109 ll*% 47% 46%+ % 
90 . 2 53 58 S3 - b 

70 1293 12b 12 32% 

2* 2% Xb Sb- % 

70 MO 91 91 01 

L7 z» M 98- M - % 

93 7 26% 23% 28b- % 

90 a ns mb Mb 18% — b 

80 11 1061 44% 43% 44 - % 

A MM 16% 15% 18%+ b 
64 3*uWb 24% Mb 
10 19 10* *% 57% 574- % 
10 L7 615 44% 43b 44 + b 
34 11 MM 29b 28% 28b + % 
7 150 »% Mb 13% 

711 7»0 «% 18 16 b + % 

88 11 22% 22% 22% + b 

13. 61797 26 28% 26% - b 

3016 716 W% 9% W%+ % 

020 6* 47 46 46b- % 


06 0 » 778 10 9% B%- 


UALCo 
UOC pa L7S 
. 17% UOC 2406 
37b 26% UGB 228 
.»% mbujapnim 
47 37% UK pOJSa 

mb e% uNCtnn 
39% 29%UNUM 00 
54 28% USFQ ' 200 

45b 40 usra pwio 

7b- 4b USG 

S WbUSUCO 1 
55%UCTa 02. 
38b 28 WW 140 
SO% 46% USX pM.74*- 
55b 44% USX pr 300 
12% 7% UHmn . 

35b MbUaFM 00 
41% 96% Ifetar 100a 
Mb 49blMHV20ta 
40% 31 UaCmp 146 
33% 90% (Kart. 1 
18% 6% IMonC ' 
27% 9l%UaEtee 2 
40 34 UnB pOSO 

48% 43%Une pMSO 


- U-U-U - 


14 164* uZZj 215% 220%+ 9b 
14. 9 27b 27 27 - b 

94 6 370 25% 25% 25%+ b 

60 13 1*107% 37 37%+ % 

43 9 440 25 Mb »%- b 

98 83 38b 36b »%- % 

6 1614 7% 7% 7b 

10 11 OSS 38 37% 37%+% 

64 01M1 33% 33b 33% 

99 Kn46b 46% 48%+ % 

4 7* 4% 4% 4% 

ftin 272 24% 04% 24%- % 
3.1 10 8*7 29b Wb 28% 
4010212:036% 34% 3Sb+ % 
98 10 48% 48b 48b+ % 

80 2K 39% 32% 3»b+ b 
761 » 9% 9%+ % 

018 21 34% 84% 34% 

20 13 227 42b 41% 42' 

9818 008 71% 71 


97 HOTS o m ta 


34 819650 »% 28b 29b+ b 

84 30 Mb 13b Wb+ % 

70 11 1746 *27b 27% 27% . 

•0 2960 37% 37% 37% -1 

94 23* 46 46 45 


41% 34% IMF p&21* 
43% *%«tolPpO0la 
19% WaWW WJOe 
5% Wardya 38 
“ Waat 02 
WIPBtelJO 
.wane 6* 

6% WCNa 
. 1% WUntan 

7Gb 17 WUnpU 
16 5b WUnplB 
72% «bWni£ 240 
22% 17%W«peii0U 
33% 26 Mnwa 02 
32% 23% Wayarb 100 
39b * WoyarptfUe 
22% 7% vJWhPU 

32b 33%Whrtpl 1.10 
M% 10%WMIaM 
Mb 28 mown 102 
13% tl WMftn 
5% % WlWad 

20% 10% wncxQ a.10 
40% 26% WIMam 140 
S7% 49bWmmpO07 
21b tZ%WHWL 
; fl% S' wnanrOJOt 
4% 1%'Wnehar 

» -12VWcwmr^ 

S 8T% WlnfJU {06 ' 
%> 7b WLntmg 40 
3% 1% Whuiar 
»% 25% WtocEo 108 
24b 20%W1«P81K 
40% 33%WKn 1.72 
14 Mb WolwiW .16 
EOb 46bWnMH 108 
12 5% WrtaCp 

17% ISbWridVI 1 
51% 32 Wriglay 00 
1% % WurtKti 

10% 7b WyiaUi JB 
28 »% tetaa 00 

17% 4% Wye* 

- X- 

69 51b tens . 3 

46b 43%Xarwpf 
44% 29%XTRA .72 
33 W%XTRApn04 
4% 2 Zapata 
mb MbZemm 40 
22% labZOnttfaE 
10% 8% Zaalne 106 
2b 1% vjZeeLb 
20b U ZanMfl 04 
22% MbZmo . JO 
44% 21 ZurnLn 08 
12 10 Zih* I.DBa 

Mb 8b ZmilB n 06 


91 ZMO. 70% 70% 70%+ % 
90 18 « 17 16b 16% 

20 M 2156 79 78 76 -1 

30 11 84 M% M% M%+ % 

10 ID 216 15% 15b Mb - % 
10 S 7»U21% 20% 21% + lb 
45 138148 22% 21b 

64 1QM 8 * b 44% 

1021 4* 18% 18% 

10 11 TO 17% 17 
70 7 482 1/31 U 30% 37 +1 

90 £100 22b ZZb 22b- b 

L1 15 33 12% t2% 

20 54 10% 10% 

01 3% 9 

140 1b lb 

0118275 53% 6a 
4* 

20*3017 13 
10 IT SM 41? 41%' 

5012 048 73b 72% 72%- b 
30 11 3108 54% 54% 54%— % 
243630B4U7B 77% 70 +1 

54 16 m T6% 16b 16b- % 

56 3M Tb 7% T%+ % 

1014x28 32% Sb Sb- b 

3011 » 35% 35% 95% 

L510 491 »% 35b 35%- % 

9612 1*1114% 14% 14%+ % 

43 133 5 5b 6 + b 

7.145 1* 2b 2% 2% 

LI 13 3M0 46% 47% 47% - b 
24 18 7126 35% 35% 36 - % 

11.12 118 6% 9 8 - % 

3011 MB 47% 46% «%- % 

00 13 9% Sb 0%+ % 

50 10 US 21% 20% 21 

97 3 25b 25% 25b 

96 27 Z7% 27% 27%- % 

91 4u21% 21% 21%+ % 

-V-V - 

24 M 2077 37% 37% 37%+ % 
M. 370 B% 7% 8 

1019 72 16% IBb 16% 

0 M 1739 15% Wb 16% 

19 3 27% 27% 27% 

67 W 35% 35% 33%+ % 

14. M 2C 16% 18% 16%+ b 

2 lb 

341 

17 .... 

63 147 •% 

10 ISO 11% 1Tb 11%+ % 

13 25 35b 26b- b 

68-347 S 4% 4%- % 

0U1347 26% 27% Z7%- % 

15 19630 3 Sb 3 + % 

60 270 21% 20% 21» ' 

80 M 13% 13% ' 

25 375 3% 3% . 

B.1 2 94 9* 9* + % 

11 MB 15% 16% 16%— % 

97 81711 48 48 48%+ % 

28 29 29% S8b- % 

557 19% 19% M%+ % 
33 10 123 123 123 + % 

2513 478 44% 43% 44%+ b 

'Itf-W a 

5010 91 23% 23% 23%+ % 
89 12% 12 12% + % 

70 12 115 24% 2* 24% — % 

1524 18 T7% 17\+ % 

70 £50 60 60 80 

3014 9 10 18% 18% — % 

30 476 7% 7% 7% - % 

0 2818*73 43% «0% 41 -2% 

14 1* 975 48% 47b 47% - % 
LS H 282 28% Sb 28%- % 
10233619 67% 67 67 

4525 481 7% 6% 7%+ % 

23 20 24*1(111% 109b 108 b + % 
60 12 303 26% 2B% 29%+ % 
30 00 26b 20% 28% 

82 11 198 30% 30b 30%+ b 
10 25 2036 57% 57% 57%- % 

20 B 57 24% 24% 24%- % 

10 Tl MO 6% 6b Qb+ % 

2 2% 2% 3%- % 

181 11 M% 11 

31 1% 1% 1b 

3027 57 30% 30% 30% 

1.1 TO* M% M 14 
10 19 118 35% * 38b - b 

191131 30%. 30 30%+ % 

3.7 81*3 82 80% 60% -1% 

80 202 37 b 37% 37% 

00 300 37 37 37 + % 

90 «% 194 “ 

4.118x070 6% 57 

1018 8) 21% 201 
2.T20 3 58 56 56 

18 5 16% 18% 

371 8% 8 

3278 1% 1b 

6 27b 27 

171 11% Mb 



hi ana ztm 
LI 53 11 «% 
2* 3% 
. .101261 16b 


V 3M + H 

V*\ 

w% 20%-% 

56 
16% 

6% 

1 %- % 
27b- b 
. Mb- b 
3.412 3372 72% 70% 70b -1% 
40 38 21% 21% 21%+ % 

20M 99T 33% 33 33% - % 

30 11 75*1 32% 31% 32 - % 
88 266 n39% * 

18 1S3 Qb 12 
34311657 32% 31 
20 13' 

20203793 35 . 

1B1 12% 12 
22 1 % 1 
816 125 19% 19% 

U 2306 40 36% 301. 

60 10 67 66% 36%— % 

M 398 21% 20b 30% 

~ ' 6b «% 

iS 

. . - — - 18% 

3017 1* 68% 56b 

8038 66 7% 7% 

* 2% 3b 
5012 3* 30% 30 
6011 MB 24% 23% 

4011 030(140% 40 
10 12 345 13% 12% 

LI 1331* Wb 30% 

• 1H 11% 11 
30 50 17% 17% 

1020 * 48 48% 

10 11-18 11-18 11-18-1-16 
LB 12 27 8 6 8 + % 

£312 219 26% 26% 26%- % 
70* 7% 7% 7%+1% 

Y-Z - 

4416 1443 67% «7% 67% - % 
2 45 45 45 - % 

24 9 129 30% 30b 30% 

7 1 25 35% 

268 

3TI19 15 .... 

1032 T7% 17 17% 

474 9% 9% 9b- % 

302 1% 1% 1% 

44 9 14 19% 19b 19b- % 

£3 17 146 22b 21b 22 


'A-' 


.§=%- 


a:jt 

in 


40b + 
13% r 
60% - . 
n%- % 
m.-% 


m -XHa 

a% a% 3b- % 

A A A- i 


M. 


1021 272 43% 42% 42% — 
11b lib- 


300 12 
10* 9% 


0% 


9%— % 


Sate* Bguraa am unoUBteLYaerty Mgha and Iowa rafloct lb* 
pravteu* a w*aka plu* Ik* cutm week, but not the latest 
Batflng day- Whor* a aput or (to ck dMd*nd amoun tin g to 25 
p*rc*nt or mom has Doan paid, the year'* hlgt+onty rang* and 
dhiktend am shown tar the now sto c k only. Unless othww la * 
noted, rates ol dhridand am annual dUMkdWi based on the 

Yft rift Brill Oft. 

a-dMdsnd aim xtr*(a). t+onnual rate ot dhJdand plus slock 
dhridand. O-Bquidatlng (Owktawl ckJ-calted. d-n»w yearly lew. 
e-dhridond doctamd or paid in pmcading 12 monttu^g-dhriMnd 
fit Canadian funds, subject 10 15% non-residanc* tax. l-dMd*nd 
ttectemd alter ooUttsp or «ock otstateod. t-dhridmd paid thte 
y*«r. omhtod, deterred; or no action taken at latest dividend 
tnee Hn g. k-dhridend oacterad or paid this yeer, an accumulative 
teeu* wkh dMdands In arrears, iwiew issue in the past 52 
weeks. The MgtHow range begins with the stem cri trading, 
ndriiext day dedvary. PTE pri ce - ear n Inga ratio, ^dividend 
dadared or paid In pteeefltog 12 months, pins mode dividend, 
a-atock spfH- Dividends begin with date of spilt ais-salee. 
t-dMdsnd paid bi stock In preoedtag Mmonlhs. eauannsd cash 
vskie on ex-dhridend or ax-dtetrlbubon date, o-oew yearly Mob. 
v+redteg bat te d. vHn bankruptcy or receivership or being 
roorgantaed unum the Bankruptcy Ad. or aecuritbs* ae wmveo 
by such companlas. wddtetrtooted. wf-wtwn Issued, wwwl d i 
warrants. M+dhrideod or ex -rights, m ail evKtatrtetfion. w- 
without warrants, y-ex-aivldeiici and sales LntulL ytd-yield. 
*— {„ tun. 


Travelling by air on business? 

Enjoy reading your complimentary copy of tbe Financial 
Times when you are travelling on scheauled flights from . . . 

BRUSSELS 

with Lufthansa, TWA* Sabcna, Pan-Am, British Airways, 
Finnair . .-_ 

f FINANCIAL TIMES 

| Mlwtr 


Your FT hand delivered in Norway 


If you work in the business centres. of 
BERGEN, OSLO, or STAVANGER — 
gain tbe edge over your competitors. 

Have your Financial Ttmes personally 
delivered to your office at no extra charge 
and you wiu.be fully briefed and alert to all 
the issues that influence oir affect your 
market and you^ business. 

12 ISSUES FREE 



When you take out your first subscription to 
the FT, we’ll send you 12 issues free. Then 
see for yourself why William Ungeheuer, 
Time magazine’s senior financial 
correspondent, describes us as “the paper 
with the best coverage of international 
finance.” - 

(£) Oslo (02) 678310 

And ask Kari Berg at Narvesen Info Center 
for details. 


FINANCIAL TIMES 

CUKO+E'5 BUIIM6M RtWIMMX 


OVER-TH E-COU NTEf 


Nasdaq national market. 
3pm prices Avgust 8 


taak Ote. 100> Wgb Uw LMCheg Stock Mv. MU Mgh Low UulChag Stack m*. 


A*WBd 

AOC 

ACT 

U~P 

ALC b 

ASK 

AST 

Acadte 

MxmSi 05e 

AOAffi * I 

Aeuom 

AdacLb .18 

Adapt 

Adtegta 

AdUSv .14 

AdOBtS 9.141 

AdUhSv 

AdvRoiy 

AdvSan 

AOVTOI 

AdvanU 

MmSy 

AOBeQp 02 

tfSch 

AgncyR I 

Agnko g 38 

AkMd 

AfaWISC t 

Ativan .12 
Aldus 

AMocBr .16 
AtexSJd 00 
Mies JO 
AHgW 
AHPW T 

WbmPti 

AHwaal 


91 *7 20% 72 2B%+ % 

M 342 16% 16% 18% 

11 8604 u33b 32% S 
11 Ml M% 16 16 

* 4 4 4 

122639 ]?% 

778 Bb 
22 MB 1% 

5 65 10% 

26 182 IBb 

212003 19% 

M 3* 5 

34 4R>ut4% 

IB 197 19% 


+ % 
S%+ % 
10 

» + % 

ft: i 

17% - % 



Altos 

AFTxE 1-70 

AWAJK 
ABnkr 00 
AmCily 
AQrew 06 
AUS 

ANtla 148 
AaPac 
APHC a 

K&VWA 20 

ASM M JO 
AmSU 
ATvC/n 
AW HCp -10r 
AnRBk 
Amartv 126 
Amgen 
AmwtSk J0| 
Amvat 8 00 
AMagJfc 
AnaMa 46 
Antngaf JOB 
AnchSv 
Andrew 
ApogEn 00 
AppteC 40 
ABtosd 
Apidflio 
ApMW 
ApW* * 
Archive 
Aifaor e .18 
AfpoOp 0Sa 
Aritah 
ARiX 

Ann or 04 
Ashton 
Astbe 
AacmA * 
AsCmB a 
AsdNC 


12% 12 b + b 
6% 6%- % 
1% 1 MB 
19% 19% - % 

19 19 - % 

M 19 - % 

4% 4% 

19b Mb- % 

19% 19% 

14 903 23% 23% 23%+ % 

20 3736 28% 25b 26 

15 75 tib 11% 12%+ % 

a* 7% 6% 8% 

ITS 8 7% 

23 1505 u2?% 21% 

2*682 10% 10 
354 10% 9% 

11 a 7% 7% 

48 ua 13% 18 
191936 18 17b 

185 0 1-M 7% 8 1-16+ % 
142 * 9% 6% 6% 

12 1103 13 12b 12% - % 

19 156 9 6% 9 + % 

12 717 « 14% "* 

M67nM% 13% 

6 £69 35% 38 

* 5 36% 36b 

ie a 7% 7% 

a 42 42 

a 12 ii% ii%- % 

27 BCCuJOb 20 20b + % 

17 665 6% 7% 

127 8% 6 

158 15% 16 
ffl 16*44 U12% (1> 

0 530 13% 12 
1* 15b 15 

20 4005 29 % 20 

31 370 12% 12 

11 TOO 36% 36% 

96 10% 10% 

16 TO 19% 16 

» 26% » 

17 55® W 17% 

9 3* eb rb 

72 367 SO 49% 

15 26 10b 10% 

962 8% 6% 

9 237 25% 25% 26%-% 

4823 42 40% 41 -1 

191112 B% 8% 8% 

11 518 7% 7% 7b 

IT 97 9% 9% 9% 

19 1* 22 21% 21% — % 

435 17% 16b 17 - % 

4* * 5b * + b 

15 233 23% 23 23% 

M ia u% iab ia% + % 

1417*2 44% 43% 44%+ % 

22 142 Z7b 28% 29% 

22 79 31b 30b 30%- % 

B 4687 26b 25% 20% +1% 

M 6* 20% IBb 20%+ % 

12% 12%+ b 

Mb 20b- % 

62 E2% 4- % 

15 - b 

6 %+ % 

21 + % 

1*b- b 
6% 

*%+ b 
% 




16 

2o5 

14 .S 

36% 34% 

35 34% 35 

1 16% 18% 18% 

13 2 14b Mb M% 

134 18% 18 18 

101315 17% 17% 17% - % 

21 34 40% 40 40 + % 

Z7 1604 U41 Wb 40%+ % 
473 8% 6 0% 

SO 73 19% H 19 

- B-B - 
BUT* 32 10 1* 22b 21% 21% 

BH BuftUBSa 2 63 9% 8% 6b - % 

BHA s " 2 18% 18% 18% 

BHA 9 a 33 19 Mb 10 

BMA 100 18 297 35% 35 35%+ % 

25 394 23 ' 

8 8(4 6 

19 106 11% 

20 7* tub 

27 140 M% 

7 278 M 

11 204 41% 


AUxn M 
AdSaAr .14 
Atwood ,74a 
AUUA 100a 
AvnM 

Avndta 02 


BMC SR 
BTUbd 


rj JIB 
Bottrd S 
Bate* .15 
BncPno 100 
BnPop ■ 00 
Dq^HwalJB 
Banoec 
BkSou M 
BfcWore 1 
Bama 02 
Bairla 

BaeiF 1 
BayVW joe 
BoyBks 100 
BaauC a .051 
Beebes JO 
Ban pv 
Barkley JO 
8auu> 106 

a o .16 

sde 
Btegen 
BtemelK 
BtekD 04b 
BotJfin 2 
BsbEvn 06 
BohemaJOb 
BSrnrIP 
Borneo 00 
BemFB 32 
BradyW 08 
Brand 
Brunos 
BW0MS 
BuUdT 
BwnpS 
Bhrrflf 
BuOrMf 20a 

C COR a 
CEM s 
CMS En 
CTECS 
CUC Ini 
CVN 10a 
CdbyS i.70e 
Caosnca 
Caigona 00 
Canto 
CaiMic 

Cambric 


». .12 


22b 22%+ % 

7% 7<- % 

11% 11%- % 

19% 19% - % 

ID 19%+ % 

11 % 12% -1 

, 40 41 +1 

9 61 22 b 22b 22b 

10 319 57b 56% 57%+ % 

12 MO 15% 15% 15% - % 

9 36 12b 12% 12b 

9 479 15% IS 15%+ % 

10 110u25% 24% 25 + % 

275 10% 9b 0b- b 

M 11 M 36b 36% “ b 

8 347 24% 23% 24% + % 

7»43 40% »% — 

21 77 77% 16% 

129 13% 13% 

2 351 4% 4% 

7 393 35% 34% 

18 343 * 9 

15 56 13% 13% 

30 472 19 16% 

4*1 1107 12% 12% 

321202 24% 24% 2*% + 

M 15 36 35% 36 +1 

* 497 9% 87% »%+ % 

16 715 15% 15b 15b- b 

9 115 22 21% 21% — ‘ 

M 730 10% 10b 

6 46 17% T7% 

T2r 39 12b :•« 

M 5 27 27 

29 304 25% 25 

19 601 12% 12 

31 4SI 17 16% 

136 11% 11b 11%+ b 

2* 4*1 22% 21% 22 

J% 10 

42% 


24%. 

39b 
19% - % 

*£-% 

» 

* + % 
13% + % 
16?- b 

- 1Z - 5 » + £ 


15% - b 

^+*b 

I?*-” 

27 

23 - % 
M%- % 
17 + % 


M 

42% 


14 , 


ig:A 


Camp h <40 
Canon) 0Or 
Canpnte 
CapAsc 
mjiflrn 
emmo 0* 


9 29 101 

13 SO 43 

- C-C - 

13 1* M% M 

19 335 10 9% 

6 0)9 1S-W 3 13-M __ 

25 7* 22% 22b 22%- b 

14* 12% 12b «% - b 
32 675 20% 19% 20 + % 

17 196 71 70% 70% 

iB me i8% ie% ie%- % 

23 63 37 % 36% 36% - % 

4* 7% 7 7 - % 

17 270 10 9b Bb- b 

14 5 16% 16% 16% + % 

469 B% 0% 8% - % 

2t9u18% IBb W%+ % 

29 186 65 64% 65 +2 

29 33 22% 22 22% 

7 304 7 5% 7 + % 

77 6 3% 5%+ % 

TO M 25% 25 25% - b 


37^-1 

18% 18 >8% 

... Ob 0% 9b- % 

0Z715 4% 4% 4%+ % 

3* 10% 10% lOt + % 

2201 W 35b 36% + b 
126 17 45% 45b 46% 

15 2» 12% 12% 12b- % 

29 9* 19% Mb 18% 

61 17% 17% 17% - % 

8 77 Mb 15b 15% - % 

19 230 11% It 11%+ % 
10 103 32b 81% » + % 

M 42 23b 23 29%+ b 

1* 8» 26% 22% “ 

M 6 13% 13b 

910 1B% Mb 

6 164 10% 10% 

19 3364 18% 15% 

— TO 
10 
3b 


CarfCm 1.47* 16 1521 26% 27% 
Coring* ZCTuWb 37% 

Cased* *0Ok » 3i 
Casey* 15 315 

CesIMto 
Ctooeoe 
Cel (Cm 
CentelCti 04 
Cento*. 00 
Canwx 
Cemeor 
CnBah 3T 
CtrCOp 
CfWBk 10* 

CJerBc 00 
CnSom 
Comer 
CeM 
Chanto s 
Ckm«i .12 
CMOne .48 

cun 
Cnemex 
CheySk 
CwpsTc 
CM ran 
Cbroer t 
QvOwt 08 
Qmi 
CtenFn 2» 

Ctotes .17 
Qpow 
Cam A t 
CtzmB 104 
CtyNC 04D 
CUrcor 1.C0 
CteanH 
Chat) 

Coes# 

CebeLb 
CocaSO 08 
CodeAl 
Cegnoe 
Cohen* 

Cotegen 
CotBcp 00 
Coftiet 05 
CotaM .Me 
Colore* 

Coffer 
ComMr 02 
Comes .18 
Cm: tp .10 
Comeric » *i 
CmBsh * M 10 79 29% 26b 
51% 



23 
13% 

IBb- b 
M%- % 
T6%+ % 
»%+ % 
10 
3b 

£& afi- % 

M% M%- % 

3% 3% - % 

Mb M%+ % 

11% 11b- % 

» 54 74% 74% 74% 

2*12* 38 37% 37% -1% 

8 5*9 6b 8 8 - % 

20 1* 47% 47% 47%+ % 
23 37 042b 41% 41% - % 
M 367(132% 31% 32% + 1 
151032 38% 37% 38 + % 
M 10% 

M% 14% - % 

14 14 - % 

21% 21%+ b 

29b 29b- % 

1b V* 

, 15 Tfi%+ % 

68 1118 ul9% 18% 16% - U 

8 85 11 10% 11 + % 

10 5 Mb Mb 19% 

26 178 19% 19% 19%+ % 

247 6% 6% flb- % 

22 284 18% 16 M%+ % 

13 TO 13% 13% 13%+ % 

2374 26% 25% 23%+ % 

2226 24% 24 24%+ % 

8 3* 56% 55 56%+ % 

10 79 29% 26b 26% + % 

Codr 1.40 20 361 52% 51% 52%+1 

CntTek 0OMS3423 22% 23+% 

456 too Bb 8b 9%+ % 

19 185 T1% 11% 11% 

18 4 33 3KU 33 + b 



CmpnL 
Cmpen 

CncpOa 

ConcCn 

ConngM 

CoswPr 

SlSp 10O 

CnsdBe 104 
Coma ■ 
CttMed 
Convex 
CeeprO t 


27 5* M% H% 13%+ % 
IS* 4\ 4% *% 

197 34 23b 23%+ % 

17 3374 13 13% «<+ % 

46 311-M811-M31VM 


113162 40% 
9 63 35 
1*8 MB 21b 
21 220 10 
31 596 14% 
1M 5% 


40%+ % 

Kb 34b- b 

21 2i%+ % 

6b 9% 

M% 14% - % 
5 5% + 


Cogra 8 00 23 1600 23% 22% 22b - £ 

COW* W8 12 n% 11% 

Came BB M% 13% 13% 

Cne& 106 10 372 49b 46% 49%+ % 

Corpa 421 4 11-16 4% 4%+ % 

18 127 14*4 Mb 13b- b 

90 210 M III r ' 
54 1104 uZ7% 26b 26 


CtedCp 

Cettad 

Craflla 07 

CMCO804 

Cnwar 100 

Crsffid l 

CroPoS 

CradTr 

Cm8k 

CaltoFr 

OMfti 00 
OBA 
DF Sea 
Oh Ten 
OS Bnei0Qa 
DSC 

qSsSZ ■ 

DanGp -M 
On to 


Qeupan 106b 


34 11M 27% 26% 27 
22 2* 28% 27b 28} 
91988 29% 29% 29> 

• 56 13% 13% Ml 

56 13% Mb 13%+ b 

187 11% 11% 11%+ % 

12 08 22% 21% 22% * % 

61 33 17 M% 16% - % 

- D-D - 

4 370 11% 10% 11% 

6 366 11% 11% 11% 

174 KlOb Mb 19% + % 
13 179 12% 12% 12%+ % 
13 104 20 d19% 20 
37 Mg* 15% U% 14% - % 

664 4 b 4 

221763 Bb 6% 

B 9 94% W 94 
6 61 5 4% 4%- % 

358 4 % 3% 4 

tt 3» 27b 27 J? - % 

M 831 34% 34 34 - b 


ft 


Debate 0o 
DaUE .19 
DUbOn .15a 
DSMtel 08 
DaNCK 
E*oQ& UZ 
Devon 

Otegiwl 
Oferef a S3 
Dtoson 
DflMIC 

Dtonex 
DtdeVr 08 
DhOnl 00 
DomBft 00 
DrcbH 3 
DresB 
Dnudr 
DfsyQr 
OrugE s 
DimkDn MS 
Dursmd 
Durum 02 
Durims <46 
Ourfll 01 
Dyeent 
Dyneen 
Dytenc 

EMCON 
ere &i 
&W»7 
Eaum 30* 
EggtHMd 
BPS* 08} 

Elen 

BgScJ 

BuxAB 1<47* 
Betoig 
EmCas 00 

frnufex 

Encore 
EC ley UMe 
GqlBcp 1.04 
Eaton 
ErteTi 103e 
EvnSui 
Everex 
EkBcs .M 
EXTON 
Expire 

FHP 

res pi 

Fabric .16 
RmHra 1.C2 
Faetnl a 
FWFTre 60 
F«hT 10? 
Fto8«>A 100a 
FlleNet 
FlnMvm 
Flnigan 
FAlaBk 04 
FbiAbi 200 
FABk pf70D 
HABcp JQ 
BAFn .70 
PIATn 105 
FSOh 1.45 
FChai 02 
FtConM AS 
FtEstn l 
REsex 03 
RExae 1 
FEx pE£22a 
FSr p8>23B 
FEx plGIJB 
FtfteUlc 00 
FFFM .90 
FFdLM .10 b 
RF nCp 0«b 
FTFnMg ,10b 
FfflBk 04 
PiHaw 1A0 
fOtlCp M 
FMKS S 08 
FtMtsa 
FPeoFn 
FSecC 106 
FTenn 100 
F(WFn 06 
RWrtd a 
Flnirv 
FtafiSd 
FlegFn 00 
FlaMn 
FlaNBF 02 
Fknrint 
Fbirtib 20 
FdLteA .10 
FdLJnB .10 
ForAm 109 
FtotwnO t 

FOIBCII 

FortaF 00 
Foster 
FtliFn 109 
FramSv .40 
FikCpi 
FmkEI 04 
FmkFst 08* 
Fromm 00 
FukHB 08 

BUCSv .14 
BBC 8e01e 
SV Med 
Gaueo 
QamaB 
Gamos 
CefwyFn 04 
QnSnda 00 
CeneUn 
Genlyla 
Genus 
Genzym 
Geraght 
GrmSv 
OkwnQ 04 
□ilMAs 00 
Goodmk 
GOutoF .78 
Qradco 
Grphln 07 
GiphBc 
QACm 02* 
GrtBxy 04a 
GCpyB 1.10 
GtNYSv 08 
Green 00* 
QmRhb 
Grnwf’h 
GrayAd 200 
Groema 
Gntertr 
Gtech 

HBO 00 
HMSS 

HsmOU .10 
Hanvln 04 
MrdgA a 


16 86 14% 
IB 253 27% 
11 205 30% 


13% 14 + % 
27% 27% 

. 29b M -1 

19 247 29 28 Mb- % 

10 6M 7% 7% 7%+ b 

8 8 32b 31% 31% - b 

11 37 16% 15% 16b + % 

3215* 7% »% 7%-% 

13 26 28 27% 26 + b 

10 6b 6b Bb- % 

25 12* 26b 25 25 - b 

18 67 21b »b 21 + b 

13 57 10% 18b »%+ b 
38 1289 12% 12% 12% - % 

91870 21% 20% Zf%+ % 
37 91 10 9b 10 

20 S3 16 15% 16 

22 233 9% 9% 0b- % 

17 49 27% 28b 28% — % 

20 400 13% 13 13b + b 

20 4M 38% 37% 37% - % 

518 6% Bb 6b 

19 2 32b 32b Kb- b 

<2 583 18% H% Mb 

12 2147 20% 20b 20% 

11 297 M% 14 M%+ b 

0 1T2 9% 9%+ b 

13 131 19 16% IBb 

M 38 24b 23% S9b- % 

16 643 9% 9 9 - % 

75 7b 7h 7% 

6 34 6b 

2226 12 


19 24 

7 331 8b 



6% 

8b 

Lilly A 06b M 

317 

M% 

M% 

16b- b 

Sained -M 7 1330 

Sb 

5 

5 


ii%- V 

UnBrd 83 1734 111b 

111 

111%* % 


457 


337, 

33 - % 

nb 

Bb- % 

LncBcs t M 

350ifl0% 

20 

20b + b 

Sogefii? 38 

0 

7% 

7% 


14% 

14% - % 

Linen 108 » 

440 

59% 

59% 



5 

35b 

3Sb 

35 b- b 

11b 

11%+ % 

Undarey 7 

903 

22 

=1% 

zi %- % 

3Uvea 21 

242 

14% 

14b 

M% 

Sb 

Mb- b 

LtoeaiT 15 

801 

8 

7% 

8 

SUuda e 22 

460 

40b 

Mb 

®b 

7% 

7% 

Ltjwrem 

17 

zb 

tb 

2b 

StPamB 00 10 

351 UM% 

M 

M%+ b 

73% 

23% - % 

Ltafla* JO 20 

1 

50 

00 

60 - b 

SlPaul £T0 E 1140 

59b 

59b 

»%- % 


8% 

LveEnf re 10 U32 u25 

22% 

23 -1% 

SsfCW TW a 

74 

3% 

0 

«b- b 

i 2%2 9-M- % 

LtzCInb 00 25 2261 

Sb 

a b 

ffl - i 

SaiMvis 173 883 

Mb 

39 

38% — b 

73% 

23b + b 

LogtcO 13 

43 

7% 

7b 

7b- b 

Sand Reg 8 

Ifi 

18b 

14b 

14% 

38% 

36% 

LonoStr 

160 

5b 

8% 

5b 

Srenl rd re 18 

308 

23 

22% 

22V 

4% 

*%- % 

UCFn 

0 

20% 

20 

SO 

SevnF re J4 IS 

1UP 

33V 

32% 

33% 

95 

95b + % 

Lotos 31 10431 u27% 26b 

37b + b 

ScnnOp 

Ml 

2b 

2b 

3b- b 

22b 

ffl - % 

Loyola 9 

584 

18V 

17% 

18%+ V 

Scteeror .40 19 

14 

Mb 

Mb 

14%- V 

Mb 

nb- b 

Lyp*io 

949 

30b 

20% 

20% - b 

SCftlfTI s .40 13 

298 

30% 

29b 

Wb 

21% 

22 + % 

- H 

-M 





«a 

70% 

68% 

63% — 1 

4 

*b+ % 

MCI » 20561 30% 

37% 

3CV+ b 

6 1D» 

”b 

10% 

11 

24 

34b + % 

MOT Cp 13 

78 

11% 

iob 

10b- b 

Scrteps 05 25 

314 

ffl 

25% 

25% - b 



MSCar 15 

143 

22% 

21b 

22 

Seagate 12=8 4M1 12% 12% 

12b- % 

®b 

Mb 

MTS Jfl 10 

ffl 

®b 

20 

20 

Sealrgl J2 17 

S 

30b 

Mb 

Mb 

44 

44 +1 

MsckTr 

784 

11% 

11b 

11% 

SEEQ 11 

437 

5% 

4% 

4>- b 

1S% 

13%+ b 

UB g .60 

TIM 

Mb 

16% 

Mb + % 

Seise! JO 14 

sw 

17b 

Mb 

12b + 1 

13% 

13%+ b 

MndGE 208 IS 

6 

Mb 

Mb 

Mb- % 

Setetms 1 40 S 

1W 

»% 

25b 

» - % 


27b + b 

MofltnP 35 

127 

Mb 

19 

19 

Sensor 05 

080 

12b 

Mb 

12 - % 


34 - % 

Msgitel .48 5 

6 

11 

10% 

107, 

Sequent 30 uTB V 

27% 

»% + !% 

51% 

H?b — % 

AtoJRr 

31 

13 

12V 

W + b 

6*CwV 

B4 

6% 

6b 

6%+ % 


77 +1% 

Mouerd 5 

25 

5b 

sb 

5b 

State ed 04 20 5234 

M 

161; 

16 + b 


60 *44, <M **4|+ 41 

2572 if 9% 0% 0b+ % 

270 19% 18b 19%+ % 
301 M 9b 10 + % 


19 2892 37 
11 44 


389 78 

S92 3 11% 11% 11b 

640 7% 9% 8% , 

29 32 14% 14% 14%+ % 

M 4* 18% 18% W% + b 

7 279 81 30% 61 + b 

1 7B% 70% 79% -1% 

334 3% 3% 3% — b 

12 2 34% 34% Wb— b 

19 655 25% 25% &%+ % 

10 240u33% 33 33b + % 

11 136 »b 20 20b+ % 

11 218 19% 19% 19b+ ’* 

11 30 35 34b 34b- b 

10 802 7% 7% 7%+ b 

72381 12% 12% 12b- b 

133 »% 19% 1flb+ b 
61 35 Mb » + % 

317 17% 17b I7b 

7 11M 17% 19% 17% 

10 134(04% 23b 24%+ % 

17 13% 13% 13b 

7 40 18b 18b IBb + % 

17 1477 33% 33 33%+ b 

ID 35 32% 32 32 - b 

12 GO 44% 44 44b + % 

2572 

13 

32 .. 

5 38 37% 37% 

10 213 30 29% 29b 

14 10* 28% 28% 28% 

7 171 8 7% 8 

32 343 17 15% 15% - % 

20 107 24% 24 24%+ b 

21 241 22% 21% 22%+ b 

8 203 17 16% 17 + % 

0 167 9% 9% Bb- b 

273 25% S% 26% + % 

M 40 3% 3b 3b 

11 461 15% 14% 15%+ % 

311179 12% Tib 11% - b 
34 819 18% 12% 12% - b 

18 84 11M 38b 39 + b 

271 16% 16% 16% 

21 179 10% Mb 10% 

M3 185 23 22b 22% 

M 31 5% 5% S%+ b 

11 29 27% 27 27 - % 

8 Sb 5% 5% 

10 175 9% 9% 9%+ % 

9 1 31% 31% 31%+ % 

1M 12 11% 11% 

12 97 16b 15% 16% 

37 212 30% 30b 30b- b 

- G-G - 

19 2 17% 17% 17% + % 

11 119 21 20% 20% — b 

176 11 10% 10b- % 

52 330 8% 8b 8%- b 

303 2% 2% 2b -1-18 

24 SO 28 27 2?b+ b 

8 575 13% 13% 13%+ % 

24 54 0® 38 38 - % 

450 ® 27% 27b + b 


32% 33 - b 
2b 32b -1. 


Harley* 08 
HerpGp .10* 
HrMSl IM 
HlthCo 
HUhca 
Hltsthfl 
KeanFd 00 
HebgA .16 


HetaiiT 
HenlyA 
HrtgBc 00 
Hjiera 02 


18% 18 M%- % 

64% 84 64 - % 

10% 10b 10% + % 


HlgtriSo 

Kan 


HmCty 09 
HmBen 1J0 


HnMSev 100 
worn. 

HmSB pn.12 
Hooted 08 
Homkid 02a 
HoepSi 

HBNJ 00 
Hwrta « 08 
HuntIB 04 
Hums .7* 
Hureo 
HutcHT 

IDS Cm 
IFR 00 
MB Fin 100 
fcngflm 
bnunex 
InprBt 07* 
knpHI • 09 
knreg 
bnaemp 
indBcD 1.K 
IndxTc 
tedRaa 


Infimx 
Intofle* 
tegllfia 02 

Inmac jo 
tespeh ^ 
tostsp 
tesdr 
(CP • 

Imogen .12 
bitegFo 1.18 
MugOv 
Intel 
hitel wt 
Kill WT32 
InteHi 

intetoal 

Into® 

Intrtdn JO 

Irtuph 

into— f 

lim nige 

intmee 

MmaiC 00 

InQOd 

InOairA 

iGane 

KrtLae 08 

inMoo il 

lillf Iff 1 

hirice 

hivor 

blWR 

Iomega 

18+ MB 

Iwwnriv. 

HoYakd J6r 

JAJ Sn 
JBFtn 

JLP .15 

Jdf»n jo 
J aguar 01* 
JeBrGp 00 
JeSinf a 00 
Janco .16 
JByLuta 
JWA 
JenfcM 
Joed A 
Juno jo 

KLA 

Kenan .44 
Kawiir a 
Kxtier .10* 


450 28 27 % 27b+ b 
14 170 13 12b 12b- b 

12 ISM 11% 10% 10% — % 
171 32 10% 10% 10% + b 
30 II 11% lib Ub+ % 
9 ill 13% ,13 Mb + b 
11 797 24% 24% Mb- % 

10 11 u29% 29 29%- % 

16 22 17% 17% 17% - % 

18 5* 22% 22% 22% 

18 446 15% 15 15b- % 

11 MB 9% 8% 8%- b 

521 11% lib 11% 

wr 11b 11b 11b + % 

9 35 12% 12% 12% 

12 20 17% 17% 17%+ % 

7 2819 11% 10% 11 - % 

9 7WU82 30b 51%+ % 

11 2 9% 6% 6% - % 

4*2 4% 4% 4% 

13 100 151 150% 1ST 

151470 7% 7% 7%- % 

22 584 29 % 23b 25%+ % 

43 604 16% M% 15% + % 

13 1329 10% 10% 10% + % 

35 40T 33% 32" 

46 189 33% 32 . 

5 39 28% 28% 28% + % 

23 515 17% 19% 16%+ % 

30 380 4% 4% 4% +1-18 

8 24 22% 22% 22% + % 

11 229 17% 17% 17% 

14 375 u53 51% 52% +1 

19 IK ID 0% S%+ % 

13 3773 14% 13% 14%+ % 

a 1202 16% 16% 15b- % 

10 607 M% 17% 17% - % 

14 513 16% 18% 18% + % 

12 61 38 30 38 - % 

8 2*7 

842 

W M8 10% .. 

9 43 21% 20b W4 + % 

29 12 13b 13b 13b 

224 6 5% 6 

72 E 10% 10b 10b 

10 218 6 Sb 5b- % 

9 98 23% 22% 23 + % 

9 E 34% 34% 34%+ % 

10 2160 4 11-16 4 7-16 4 9-16 

9 264 19 16% 19 

13 IBM 19% 15% 16 + % 

06 M% 15% 15% 

12 x5( 28% 28 28 + % 

6 M 9 Bb 8b- % 

26 2047 12% 11% 11% -1 

7 408 17% 10% 17 

M 1 23% 23b 23b 

17 381 a 22% 22% + % 

S SS7 JO 10% 2D - b 

12 279 16% 18 M%+ % 

- “* 9 

463 SO 9% 8% 9b 

13 03 14% 14% 14% - % 

10 67 32% 32 K%- % 

657 14% 12% 13 -1b 

123 13 12% 12%+ b 

11 221 23b 23 23%+ b 

5 M 25% 34% M% 

BE 2% 2b 2b- b 

13 214 10% 10b iob- b 

» 25% 25 25 - % 

M 86 8% 0 8b +% 

483 7% 7% 7% 

» «< 8% 8%- b 

176 b% ab a - % 

1464 11 Mb 10% + % 

13 29 10b »% 10% - % 

11 U S% 5% 5% 

55 292u12b 11b 12%+ h 
n 8? 8% 8b- b 

14 159 7% 7% 7% 

29 750 3 211-18 2 15-16+% 

11 6% S% 3b- b 

10 145 28b 3b 28b + b 
M IS 10b 10b Mb- b 
M 27897 33% 32% 32% 

955 15 14% 14%+ % 

izao 11% 11% n% 

36 E6l 4% 4 4 - % 

18 654 11% 11% 1!%+ % 

23 367 34% K 33 -1 
14 31 18% 18% 16% 

Mb- b 
8b + % 

«S+ i 

. 28%-lb 

24 734 28% 26b 28b- b 

372 9% 5% 8%- % 

19 ia 15b 16% 15% - b 
» 446 20% 23b 26% + % 
M 694 14% 12% 13b -1% 

180 a% 8b 8b- b 

8 278 2% 2 11-16 2 13 


12MS9 19% 10 
116 t2T2 A% 71 
28 219 7% 7k 

21 ill 27% 271 
13 M 10% nri 

64 M 12 V 
19 18 43% 42V 

22 1330 20b 37 


M MO 3% 9% 
3124 124 

- J-J - 

22 31 33 33 

18 402 «% 6% 

7 129 16% 15b 
14 17 20% 28 
1617 B 18-32 6% 

9 2$ 13% 13% 

10 85S 38% 38% 
1927775 »% 24 

1918 2% 2% 

M 64 24b 24% 
81 M% 19% 
141 17% 17% 
M 98 17% 17% 

— K— K — 

17 2568 11% 11 

M 95 13% 13% 

18 62? 16% 13% 

24 37 S 7% 



Kaydon 00 
KiySAa B0 
KyCnLf 40 
KoYTm 
KeyFns 08 

Hunted J2 
KtanEn 0Be 
Kinder .08 
KndrLr 
Mnedo 
Ki recta 
Kemag 
KoKfce 

(A 

L3I Lt a 05 
LSI Lg 
LTX 

LVMH 03* 
lebeM 
LeddS a 00 
LaddFr 08a 
Laurr b m 
L smRB 
Laixwr .72 
Lance .72 
LdmkGpii 
LasnPr 
Lewsn 02 
Legent 
LA (MB 02 
UaTeft 


100* 

Mgh Law Landing Stack 

Mv. 

14 

802 u37 

* 

35V + 

• V , 



18 

83 

Ml, 

® 

33 




a 

1154 

»% 

18b 

I8b-ib . 

RPU 

02 


W 

0 

0 


- b 



i? 

134 

a 

22 

ffbi 

i- 4 

ns 


13 

32 

19% 

19% 

Mb- 

- b i 

flateST 


24 

90S 

11 

10 

10% - 

- % 1 

RaymtJ 

.47 

1597 

6% 

5b 

6b' 

■ b 1 

Reeves 


19 

126 

6% 


fl%H 

► b 

RocyCf 


9 

M 

5b 

5b 

Sb 


K-116 


27 227 
10® 

21b 

0% 

20 

9b 

sob- % ; 
9b- b 

as 

If 

J6 


9 323 6% 6% 8% — b 

- L-L - 


12 464 34% 23% 
15 <08 12 11% 

16 1687 9% 8% 

1288 2% 2% 
32 2 1® 134>J 


32 2 100 134% 

96 3M - 0b B% 
6 65 17% 17% 


IB 80 21% 21% 
» 7H & 22b 

14 54 6% fib 

16 131 23% 32% 

» 382 29b 20% 
10 92 28% 27b 


Mb+ % 

”5- S 

Be- % 

2b+ % 
’34% +2% 
8%- b 

17?+ % 
13 13%+ % 

M% Mb 

S> 8% 

21% 21% 


21%+ % 
S3 + b 
6% 

23 

Mb- % 
28 + % 
M%* % 


MgtSm 
Menrtw 00 
MfnNt 104 
UorbFre 08 
Msrcue 09 
Martel 
MrshSu 02 
Uamnl 1.W 
Manrl 


. n%- % 

52 48 22% 22% 22% - % 

8 96 53 % 53 53%+ % 

321 0 «% 9 + b 

15 13S 19b 18% ia - b 


Maxim 


UayfSu 


MtaCr ■ .72 
UedcC a .04 
MMCn S 
MedCre 
UedShp .We 
Modem 

Me land .I2e 
Ment o r .16 
MhihG JOe 
MercSc 1.40 
MeicBk 100 
MndiNt 7 
MercGn .40 
MtdflBc 1.W 
Merhr 

MaryGa t 
Mecatt 
MuAIrl 
MetrFd 
MeyerF 
UicMF 00 
Midi Ml 2 
Micron, 

UtoBII -W 

MtaTe 

Micrup 

Mtac a 
Mcafl 

MdICp 104 
MidSm 
MdwFn 00 
MdwGr .60 
MIlIrHr J2 
MHkam S 
Ml Hope 
Mlniecr 
M- 1-16 
Mkwlk 

Modine 00 
Mol Bio 
Motel JB 
MonjBo .60 
Morrsn JO 
Moecom 
Maine 08 
Muttrt 00 
Muitro b 

MAC R s 
NEC 0to 
NEOAX 
NE3B .60) 
NWM. 100 
Nepco 

NeshF ja . 
NtCtmBk 1.40 

NtCpfr 08 
NDaU .44 
NUPxa a 
NURiy .75* 
HtrSun olios 
NEECO 
Nellcor 
Nean 
WwvOa 
KhrtSy 
Nouug s 
NECrfl 
ME Bue .72 
NHmB aq 
NJSd 00 
NY Bcp 
NYMIr .40 
NMUBC 00 
NWtdfik 00 
Newpi .12 
NwpPh 
Nik* 8 -60 

Neman .64 
NordW 06 
NoFkBc 00 
NSterU 
m •stTa 
MWBcp 1.40 
NorTret 10* 
NoSdeSv t 
NwNG 1-G0 
NoiwFn 00 
NovePti 
Movmtx 

Novell 

Novato* 

Maxell JO 
NliWM 
Nutmg e 
Nulled 
MY COR .02* 

OakKffl 

OeuUrg 

Oceaner 

Gael 

OfcOpt e 

OtsLoo 

Ogtony 100 

OrdoCe £« 

OtoKnt 02 
Old Rep .740 
OfctSpg 9 
OkJSm ue 
Omntem 08 
OneBc .16) 
OnePre 
OndgSv-IZ* 
OpBcR 
Oram s 

Orbit 

OregUt 1.72* 
OrtsCp 
16- 1-M 
OenBA aJBa 
OahkTB JO 
Osmnc 
oanp 1J2 

DACE 

PCS 

Pacer la 
PaoDonl 09a 
PacFsl M 
Pactajc 
FTetom 1.0* 
PeedCr 
P sffl era 

Palter I 

Piydtt .12 
PenV 1.00* 
PannEn £20 
Petite* 00 


23 - 

ub + 

35% 

9-V + 

fllj + 
fl + 

A~ 
W" 

15% - % 

I?j| + 

29b- 
17% + 

12b + 
11 %- 
37% + 

27% - 
51 + 

♦ 

15%+ . 
28b + % 

4 7-18+1-16 
21 % - % 
25% 

13'S"+ ^4 


20 % 

20 

55 


8 112u23% 23 

16 1003 u19% 19 

ID 17D 38% 35% 
11 320 9 % 9% 

10 4(7 8% 8% 

M ® 8 7% 

34 1476 9% 9 

21 242 23% 23% 

6000 37 % 37 
21 705 40% 40 

29 1022 16b M% 
229 9 5% £7, 

25 1G65 20 19% 

23 140 30% 29% 

15 359 18 17% 

it l® 12b 13% 

20 964 11% 11% 

17 2802 37% 37 

14 48 26 27% 

11 986 51% 50% 

B 4S6 29% 29% 

6 345 15b 15% 
11 B»l£S% 23% 

3239 4 % 4 6-16 

17 435 21% 21 

25 35 25b 25% 
47 526 8% 8% 

7 116 13% 12% 
14 1060 20% 20 

16 891 20% 19% 

9 270u55% 54% 

ID 171 8% Sb 

21 814 17 M% 

4 1974 15 14% 

866 4% 4 b 

19 S62u20% 19% 
196848 9% 57% 
6 968 *47% 48% 
116 13b 12% 
13 S3 U50 49 

16 206 33% K% 
11 533 21% 20% 
21® 287 M 17% 
37 15 9% 9% 

151 1 3 1-16 2 


31 134 22% 22% 22b+ % 

12 IB 20% 19% 19% - % 

41 382 17 16% 16b- % 

M 929 36% 34% 36% + 1% 

14 32 24 % 23% 23% 

17 1257 Kb 31% 3t%— % 

13 n 3% 3% 3% -Ml 

12 227 22b 22% 22% 

8 25 24% 24% 24% 

40 5 105% 108% 106%+lb 

- N-N - 

15 1043 31% 31 31%+ % 

70 101 69% 69% 68% +1 

1225 12b 12b 12% - % 

1047 6 % 7% 7%~ % 

14 87 37% 37% 3T%- % 

6 111 6% 6 8 + % 

18 19 22b 31% 22 

10 £1140% 39% 40% + b 

13 1513 12% 11% 11b- % 

19 1719 34 33b 34 + % 

30 ESS 15% 15% 16b + % 

75 4b 4b 4b 
17 503ul2% 12% 12% - % 

11 953 u16 14% 16 +1% 

23 2223 13% 13 13 - % 

5b « 


*% + ,b 

16b- % 
M% 

*%- % 
»9b+ % 
59 +lb 
47b + % 

«% - 4 

50 + % 

Kb -lb 
20 % 

17% 

9%- b 
15-162 IS 


72 


5% 5% 


Pemarnr 
ReopCT .72 

PeopHrr 02 
PBcWor 1.04 
PeoWsi 00a 
PerpF 

Pwrlte 1.12 
Phmtoi 004 


PTvrxMd 

Phnxflo 
PtmxTc 
PeSavfi 
PisCato 06 
PtonFS 
PtonGp .76 
PlonHI 1.16 
PunSI .M 
PtoyMg 
PortBk .40 
FoubKSv 00 
PraeCet 08 
PrasLSa .12 
Pr+tnCp JO 
PnceCa 1J0e 
PSS Pub 
PreaTR M 

PrdePi 
ProeGp 
PnxLte .70 
PrvBxati 00 
PrvUB -ffi 
PgSdBe 06 
PtilEPb .43 
PurKBen .11 
P7rmT 
QVC .10* 
Quednr 
QuakCh 03 
OuFooD 
Quntm 6 


®3Q39u)Bb 17% 19%+% 

26 1404 9% 9b 9b - % 

27 232 26 25% 28%- % 

31 309 35% 35 35b 

16 527 21 20% 21 + b 

201 5b 5% 5% - b 

5 21 17% 17 17 - b 

9 609 9 b 6% 9b+ b 

10 81 20% 19b 20 + b 

« 61 10b 10% 10% — % 

8 65 18 17% 17b- b 

12 406 11% M% 10% - b 

100 4 % 315-16 4 -1-16 

11 2W3u48% 47% 46b + % 

16 Bl uS2% » 51 +1 

26 5460(140% 38% 40 +1% 

9 90 20b 19% 19% - b 

39 20 9b 9% 9b+ b 

45 1) 23b 22% 22b 

15 2 87% 67% 67%+ b 

10 1032 71 6B% 66% -2% 

12 9 16% 18% 16% - b 

10 1085 23% 22% 23%+ % 

13 ® 10% 10% 10%+ % 

280 6% 8% 6% 

22 276 4% d4% 4b- % 

22 8131 30 29% 29b- h 

15 3238 17% 18% 17%+ % 

IB 740 21% 21 21b 

103? 7% 7% 7% + % 

22 2*3 14% 14b 14b- b 

933 fit 6% 6b + b 

1 8Z7 3 5-16 3% 3b -1-M 
- 0-0 - 

9 1792 8b 7b 8b+ b 
83 60S Mb 37% 37% -1% 
« 701 5% 5 5b+ b 

32 SIS 25 24% ?4b 

90 1053 MV 22 Mb- b 

13 6227 13-18 7% 7% -3-16 

M 8 37 38 b 36b 

7 264 1149% 48% 46%+ % 

9 XS39 Z7b 26% 26%- % 

12 68 25% 26b 35% 

17 40 14b 19% 14%+ b 

a 14 32 31% 2? + b 

14 507 24% 23% 34 + % 

+30 Sb S% Sb+ % 

23 51 17% 17% 17% 

B 172 13 12% 12% - % 

19 90 19b M 19 - b 
30 M46S u18b 17% 16 -r % 
226 3% 3b 3 13-18 + 3-16 

17 683 23b 21b 21%- % 

BE4 1% 1 13-19 1 13 

16 217 29b 28% 26b 

7 374 13 12% 12 b+ b 

19 91 20 19 19 -1 

12 63 23% S3 23 - % 

- P-0 - 

23 632 16b Mb 167*- % 
» 10 17b Mb 17% 

9 949 47 46b +7 + b 

173 Ul5% 15% 16% + % 

12 227 23% 22% 23% - % 

32 155 12b 12b 12 b 

17 14 27b 3E\ 27% 

33 IBS 50b 47b 47b -2 
401 1 13-M 111-16 lb -1-M 

85 25 6b 6% B%- b 

33 £3 24% 24% 24% - >« 

3T 23 48 48 it - b 

M 7 51 50% 50% - % 

9 1181 33 32b Kb + % 

SO TOO 5b S% 6 7-M—5-16 
12 B 24 23b Mb 

54 9% 8% 8% 

7 360 16% 18% 18% + % 

12 33 23% 22% 23% 

9 255 29 b 25% 26% +1 

7 784 9% * S%+ % 

SB 48 2Sb 24 -V Mb- b 
» 2 23% K % 23% — % 

2520TB 8% 8 6%+ b 

142 8% 6 B - b 

6 18 »% 0% 9% 

8 612 5 4% 5 + b 

14 1430(117 16% 15% + b 

15 2i Mb Mb M%+ % 


Setae 

100a Mgh Law Las] data 

24 2320 u?0% 19b 20 + % 

- R-R - 

17 3M 18% M% M% + % 

11 61 13% Mb 13%+ % 

» 170 14% 14% 14%+ % 

31 969u23% 21% 23% + 1 
44 5 12 12 12 - % 

S® 2627 0% Eb S%- % 

21 2S3 1 27-32 l 25-32 I 27- 

12 3 15b Mb 16b 

37 974 9% 0 6% 9%-t 

IU Ob 9 9 

27 7098 (*47 % 46% 47%+ % 

6 1 7b 7b 7b + % 

15 48% 42b 4Tb + % 

W 42 15 14b 14b- % 

9 56 ?7 29% M%- % 


Heoign 
PeutHd J5* 

Reran 
RttonPI 0Te 
RttftEI 16 
RlQiNt 105 
RoodSv 1.10 
RMHk 

RncriCS .44 
RrtScp J4 
HsunFn 60 
BoeeB ,16a 10 12G 

Rou&ir 16 m 29% 

Roum M 722 125* Mb 27% 

RyanF 20 370? 6 7% 

- s-a - 

SCI Sys 13 576 12 b 12 

SEI .10 19 43 18% 16% M%+ % 

SFFed 15iG13u20b 20b 20b + % 

312 


15% U% 
17% 17% 


7% 7% 

20% Mb 


15% + 
17% 


16 1397 (iX% Kb 3E%+ % 

17 300 18b M% 18% - % 

12 1864 

16 10 

& HO 15% 15% 15% - % 

7%+ % 

7% 

1?.- b 


8% 


SnorvM 
Shwscn 
SieraOn 

SlgmAI 06 2? 305 53 


StemO s 
Sllcnjr 
SUicnVI 
StoOm 
SJriipIn s J6 
Stoler 

Sk Ipeef .10 
SmmF a 
Socw (00 
SacrvSv .800 
Sotael 
SfMPb 
Eofnvn 
SortSv 

SomBke 06 
SonocPH 04 
SdundA 
SCarNl .72 
SthnNt S 00 
Soutml J6b 
SmBcd .15* 
Stettlf .05* 

spe r-t 

Spiegel 00a 
StsiBid 
SldMIc 


6 Mb 12b 12b + % 

O 02 13% 12% 12%+ % 

53 52% 52% - b 

10 +9 16b 16 18 

30 637 Mb 20b 20% - b 

10 M 8 7b 8 + % 

34 1280 29 28b »b - % 

7 1» 19% 12% 13% + % 
M 1005 30% 19b 30 - b 
34 9% 9 9% 

16 - % 

£%+% 

B%+ « 

4b* b 

ei+ % 

37b 

4+-j 

. ... a; i 

a 72 16% 18% 18% 

11 837 4% 4% 4%- % 

15 70 6% 9b 8b- b 

14 633 17 16% 18% — % 

13 70 5% S% 5% — % 


12 106 18% 

18 

6 H834 37-, 

37 

7 30? 22 b 

22 

10 1SS 7% 

Tb 

11 1373 23b 

23 

19 *CB fil- 

9 

ial 4% 

4b 

1 Bb 

8b 

M fflS Mb 

37b 

11 112 10% 

97, 

9 120(125% 

25 


12 90 14% 14 

B 130 23b Mb 


539 5 % 8% 


-- Sb- . 

18% 18% - % 
33b 3« +1 


StdReg 02 15 380 10 
SlnrBc* 08 12 207u24 _ . 

SlrptSv 26 157 19% 1B% W% 

SlMem i 13 19 Mb 19% 20% 

SuSlfio £0 13 sr+tt 35V 35% 35%- % 

StwBep 00 9 97 IB 7 * 18% M% + % 

StoefTe .03 12 US 11% lib 1<b 

StwSlv a 041 15 315 39b 37% 37% -1% 

Stwim 00 164 15 18% 18% 18%+ % 

Stately .18a 10 472 M% Mb 16% 

Sion 05* 10 1250 25b 25% 3S%- % 

Stratus 19 3800 32% 31% 31%- b 

StrarbCI 1.10b IS 10 37b Kb 36% 
StmeOy 
Strykr s 


StuariH .06a 
Subaru 
SuBBcp 06 13 
Suabry 


S3 t® 25% «b 24%- b 
26 390 Mb Mi 


. M% 19% - % 
23 937 20% 30% 20%+ b 


557 5% 5% 5% 

lb 2* — 


7 u344 


Mb* % 


M2 5% 5% 5% 

Sb 5 1-11 ' ' 


545 5b 5 1-15 53-18-1-16 
8 366 14 13% 14 + % 

10 20 20% 20b 20b 
10 49 30b 20b 20% 

17% 17% - % 


Suiwne 
Sumgph 
Sumcrp 04 

SumltB .720 _ . 

SUnGrd 15 50 17% 17% 17% - 

SunMc 8 11 13968 M% IS Mb 

SunwM 1.12s 13 16 Kb 28% 28% - b 

Subfile 04 M 10 2S>* 25b 25b- % 

SurgAJ 9 

SymbliC 

SynOpI 

SySnws 23 503 25 34% 24%-% 

Sywml A0 21 34 35 34% 34%~ % 

SyefCpt 74 475 5b 6% 5 3-16+1-16 

TBC T 

TCA s 00 
TJ I nil 00 
TPIEK 
Ted We 
TtnCcro 
Tecum 300* 

T*)e* 

Telelee 

TetaaA 

TetonB 
Teiecrd 1 
Tel max 
Teleta 
Teteore 01* 

Tennant 1.12 
Te rente 
Tern 05 
3Com 

TdtaF 04* 

Tcppe s 02 
Trnitln 
TmMus 
Tmdi 07* 

TnedSy 

Trimare 

Trimed 
TV Ion 5 09 
TrerKp .75) 
ajCnln 06 
TycoTy 
Tyson .04 


16 10 25‘4 ZbN- to 

36 41 17% 17% 17%+ % 

4M 1% 1 13-M 1%+1-M 

17 594 19% 18% M% - % 


11 8® 18b 16% IB%+ % 

41- 63 19b 19% 19% - % 

13 58 Wb 31% 32% + 1 

333 5 % 4% 4%- % 

12 330 14% 14% 14% 

7 158 13 12 12 - % 

10 2 141% 141% 141% 

16 ISM 25b 23% 23V — 1% 

8 12 9b 9% 9b + b 

536 9021 37b 37 37%+ % 

5*3 24 u® 38 38 +1% 

16 MSS 38b * 36b- % 

235 5% 4b 4%- b 

13 HE 12% 12% 12%+ b 

9 17® 10b M Mb- % 

15 15 35% 38 38%+1 

23 314 M >6b 16 

8 17 15b 16 16% + b 

12 63457 14b dl31 
70 41 78 

1BWB1 Sb . 

4 1+23 7% d 6% 7 - % 

18 455 22 21 2T%+1 

ID 83 19 1B% 18% - % 

21 1J1 IB Me 19 

' 44b 44b 


10 10*4 t ‘4 

03% 14% -4% 

77% 76 -1 

Mb 34b- % 


7% 


12 44b 

» 154 7% 7% 

14 608 7% 7 7 

247 26 % 26b 26 + % 

7 550 23% 22b Kb + % 
11 2791120% ZO b 20^,+ ^ 


7 220 1J% IS 7 , 

10 63 24 23% 23b- b 

20 B18 42 Jib 41b- % 


7 220 9 b 8 8 + % 

23 249 33% 33% 33b + % 

11 5 11% 11% 11%- b 

12 83 Mb 19 16b- b 

18 505 33 32b 32b * b 

9 52flal?b 17% T7b+ b 
12 40 14b l*b M% - % 

H 3057 42% 41% «%+ b 

S7 11% lib 11%+ % 
12 343u50% 49% SO + % 
87 4 4 4 4 

4 483 UI1% 11% 1I%- % 
M 155 1&1] «% 15% - b 

78 12 11% 12 + b 

9 2031 uS6% 23% 28%+ b 

10 112 26% 26 »b+ % 

15 Ml K% 29% 30 - b 

18 159 25b 24b 25b + b 

IS 1941 14b Mb 14 -lb 
33 649 23% 19% 20 - b 

a» 7% eb r - % 

11 82 21b 20% 21 - b 

20 471 41 +0% 40b— b 

14 3563 u2S% Z7b 27% - b 


USMX 

UitrGc 1.16 
Lnlfi 

UnBnk 102 
UHCof .15* 
UnDom 100 
UnFdBc 06* 
UGamg 
UHHCr 
Utdinv JO 
UnNMx 05e 
LnaNwsp JOe 
UtdSvra JSj 
L5 BCP 1 
US Hire 00 
US In* 

US TrW 1J2 
USWNV 
USrctn 00 
Ur.Taiev 
UnvKII 

V Bind 
VLSI 

VMS SL2 1 JOe 
VSB Be .40 
VnuoLg 
VretyB 1.04 
VaiFSL 
VreiNn 1.44 
Vaimnl s .40 
VgroCi • 
Vartlm 
VflrTan .60 
Verona, g 
Vtacrp 
VipoM 

VI ratal 
VaSdi 00a 
Vhauik 
Volvo 1.64e 

WO 40 160a 

wra 

WssnEn 1 J2 
WFSL 100 
WfclFOr JD 
WMSB .40 
Wunclnd IE 

WnuaP £Ob 
Waver JS 
Weini 
Werner JJBa 
IVstOne JJD 
V.totCac 
WMieTc 
WetnPo 

WtMrcA 

Wsannc 

WmorC 
Weston 
WswOn 
Woftra JB 
WhettJrt 
wneTTcn 
Whlclub 
WUyJ A 1.10 
WUiemt 1.45 
WilmTf 104 
WberO M 
Wo urivn 06 
WM£x h 
Waring 08 
Wyman 00 


16 1505 Mb 20% 23 
- U-U - 
SM 


0 1 % 1 % 1 % 

4 49% 40% «%- % 

13 4a 34 33 33% 

8 204 29 b 29b 29%+ % 


30XUau20% 20 
36 288 19 lt 

316 12 
21 224 13 12 

18628 u1I% W 
15 414 19 IB 

12 IB IS 


12 46 Mb 
12 10 % 
ID 861 34% 



10b 10b 


33% »%- % 
412038 13b >3% 13%+ b 
i 6b 8b 6b 

13 236 43 42% 42% 

210 Mb Kb 3Ab 

M 1637 23% 23 23 

57 50 37b ®7 37 - b 

22 151 11% 11% M%+ b 

- V-V - 

182 5b 5% 5% 

3242 9% 8% 8%- % 

6 144 7% 7% 7%- b 

50 U13 % 13b 13% + % 

19 2C38 *b »% 8 - b 

10 3 23% 23b 23%+ b 

M2 10% 9b 10% + % 
8388 29% 28% 28% + 7 S 

10 20 34 b 33b 33b 

730 SI 30% 30b + b 

7 342 9 % 9b 9%+ b 

13 6 28% Kb 28b— b 

190 4b 3 15-18 4 1-18 
MW 17b 17% 17% — % 

17 176 0% 7% 7% 

16 10b Mb Mb 

6 492 11% 11b lib- b 

19 3863 20b 19b 10% - b 
B 91 73% 73b 73%+ % 

16 239 31% Wb 31%+ % 

- — - 14% 15 + b 


II 595 15 
14 37B 10% 18% 

M 179u39b 38V 


»% - b 
39V+1 


13 591 13b 12b Mb + % 

9 3829 21% 21 2lb+ % 

- — 34% - i 


19 232 35b 34% 
11 249 39% ®b 
79 2 32% 

19 050 13 


. . + b 

K% 32% - % 
12% 13 + b 


13 64 10% Mb M% 

ID IK 39 37b 38 + % 

3130 u13% 13b 13%+ % 

6 120 6% B 6 - b 

16 2574 22 % 21b 31b + b 

8 29% Sb 2»%+ b 

31 479 -C 40b 41 - % 

25 M 22 21b !1b- b 

M 320 14b 14b 14% - % 

17S 11 10b 10b- b 

Ifl T« 30b » 

0% 


-* ^ 

27 039 32% 31% 3f%+ % 


3C 13773 u9% 


®b+ b 

9% ■ ' 


26 312 14 
65 12 62 
0 1670u51b 50 
1+ 54 48 


13b 13%+ % 

61% 62 - % 
S1b+lb 
45b 


45 

43 31 Mb 16% 10b + % 

6 10 17 b 17% 17 b 

100 6% 8 6% 

18 S47u2«b 24% 24%+ b 

I® 130 M 17% M 
-A-Y-2- 
18 2344(05% 24 
363 18 

10 704 0% fib 6% 

11 30S5 23% 28% »b+ b 

24 J7b 27b 27%+ % 

44 2% 2% 2%- b 


It’s attention to detail 

fiLc prmdcs ^ Pmuad Time* ko bkMal 
juBti, ibu mla a grsu btfcL 

Cnnpfaraaaafv a>pn of ite Fkimo i J Tbaa 
jje anubbe !« hnaan guoa steyag xl tbe 

Saab: C*o*u Held m Brnsk. 

ScANPrc Cro^pn Hotel 


I IteANClAL hmB I 







'J. ■ 


■ -• -v V'" 


WORLD STOCK MARKETS 


FINANCIAL TIMES 


Wednesday August 9 1989 


Dow crawls through 2 700 Buoyant trade gives Singapore its 

, # ® 9 w illiam Cochrane considers the driving forces behind the market’s recent popularity 
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Wail Street 


THE 2,700 level on the Dow 
Jones Industrial Average 
loomed very large throughout 
yesterday’s morning session, 
proving a formidable barrier 
until midsession, when the 
index managed to move just 
above this key point, writes 
Janet Bush in New York. 

At 2 pm, the Dow was quoted 
5.88 points higher at 2,700.87. 
Trading was heavy, with 129m 
shares changing hands by mid- 
session - an indication of a 
fairly even mix of new buying 
and some profit-taking after 
the large gain of 41.54 points 
on Monday. 

The key indices on the 
Nasdaq over-the-counter mar- 
ket and on the American Stock 
Exchange were marginally 
higher at roidsession while the 
broadly-based Standard & 
Poor's 500 index was quoted 
slightly lower. 

The equity market now has 
its sights firmly trained on the 
Dow s all-time high set on 
August 25, 1987, of 2,722.42 
which is now within striking 
distance. Most other important 
stock market indices have 
reached record highs in the 
last few weeks and the main 
focus of attention is the Dow. 

The strong performance by 
technology and cyclical issues 
continued selectively yester- 
day, reflecting confidence that 
the US Federal Reserve has 


managed to engineer a soft 
landing for the economy. 

Having performed poorly for 
most of this year, International 
Business Machines. a 
benchmark stock heavily 
favoured by individual and 
institutional investors alik e, 
has started to move. This 
week, IBM has passed a key 
level of $117 which suggests a 
further rally to around $125. At 
midsession, IBM was $1% 
higher at $118%. 

The rally of more than 40 
points on Monday was exagger- 
ated by the usual rounds of 
programme trades, but also 
reflected genuine buying 
interest. The market has 
gained enormously in confi- 
dence since last Friday, when 
stocks held up well in spite of 
the plunge in bond prices and 
the waning of expectations of 
any further monetary easing 
by the Fed. 

In any rally there comes a 
point when investors who have 
missed the rise start to feel 
intense pressure to get Into the 
market. The increase in vol- 
ume suggests that there has 
been an element of this kind of 
buying amid forecasts of an 
even more extended rally. 

Among technology issues. 
Digital Equipment jumped $3 ’4 
to $101%, Apple Computer 
added SVa to $44% on the 
over-the-counter market and 
Compaq Computer gained $% 

to $99%. 

Strong performers among 


cyclical stocks included Dow 
Chemical, which moved $1% 
higher to $97%. and Scott 
Paper added $% to $51%. 

Airline stocks were again 
spotlighted yesterday. UAL 
moved up another $10 to $221 
in the wake of the new take- 
over offer by investor Mr Mar- 
tin Davis, AMR added $1% to 
$73 V* and Midway Airlines 
moved $1% higher to $20% 
before the NYSE suspended 
t rading in the shares. Ampco- 
Pittsbnrgh said that it had 6.6 
per cent of the company and 
may seek control 
USAir dropped $1% to $51% 
as the company sold the equiv- 
alent of a 12 per cent stake to 
Berkshire Hathaway, con- 
trolled by investor Mr Warren 
Buffett, as part of an effort to 
fend off a possible takeover bid 
from a group led by investors 
Mr Michael SteinhardL 
On the OTC market, 3Com 
Corp plunged $4% to $13% 
after the company said that it 
might post a loss for the first 
quarter ending August unless 
orders strengthen. 


T HE SINGAPORE stock 
market has bounced 
back close to its post- 
crash highs in the past two 
days as healthy half-year cor- 
porate results and news of 
stronger than expected eco- 
nomic growth have renewed 
investors' confidence. 

The Straits Times industrial 
index closed up 10.02 yesterday 
at L36L75 in heavy turnover, 
buoyed by Wall Street’s surge 
on Monday night. This com- 
pares with its post-crash high 
of L372.29, reached on July 31, 
a gain of 32 per cent this year. 

Last week, the index had 
slipped back on a daily basis to 
close at L349.18 on Friday, a 
move that may have contained 
an element on second-guessing. 
The island state's National Day 


fails today, a holiday for the 
stock market; in both 1987 and 
1988, a rising trend in the Sing- 
apore stock market was broken 
after the National Day celebra- 
tions. 

However, the news of the 
past two days may not be fully 
discounted in prices, some ana- 
lysts believe. Yesterday, the 
Ministry of Trade and Industry 
forecast economic growth this 
year of 7.5-B.5 per cent, up from 
the 6-7 per cent predicted previ- 
ously, and compared with 11 
per cent in 198a 


Canada 


AN OPENING surge in 
Toronto followed Wall Street’s 
rally on Monday, when the 
Canadian market was closed 
for a holiday. The composite 
index gained 32.4 to 4.017.5, 
with advances leading declines 
by 155 to 82. Volume was thin 
at 2.7m shares. 


International trade has 
brought unprecedented pros- 
perity to Singapore; this is the , 
long-term reason for investing 
in the island, and why the mar- 
ket is standing on an historic 
price /earnings ratio of 22. 
Short-term, the June 4 crisis In 
Peking and its potential effects 
an Hang Song as a Far East 
Amwirial centre are encourag- 
ing analysts to look at Singa- 
pore as a potential alternative 
- "a Zurich to Hang Kong’s 
City of London," as one of 
them puts it. 

Mr David Bates, Hong Kang 
and Singapore specialist at bro- 
kers James Capel points out a 
numb er of the attractions. 

First, there is Singapore Air- 
lines (SIA), seen as a benefi- 
ciary of the recent ‘hubbing* 
agreement, in which British 
Airways has been allowed to 
use Changi airport as a central 
point for flights into and out of 
the Asia Pacific region. 

Early in June, brokers were 
walking away from both local 
and foreign SIA shares after a 
64 per cent increase in net 1988 
profits to a record S$985m 
(US$303m). The figure, it 
appeared, was slightly below 
stock market forecasts. Since 
then, however, the foreign 
shares have improved from 
S$16A0 to S$ 18-10; yet the p/e 
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at that level is still only about 
half the market average: 

Singapore’s prosperity is not 
all .airborne; record cargo was 
hunriioH in the first six months 
of this year. The country has 
seen Thailand go for growth, 
achieve success and subse- 
quent congestion and having, 
belatedly, to acknowledge the 
need for increased infrastruc- 
ture to cope with it The Singa- 
pore Government is conse- 
quently seeking improved 
mfrastructura first, according 
to Mr Bates, in the prospect of 
industrialisation to come. 

Meanwhile the financial 
community, so Icing overshad- 


DBS and UOB. have been 
advertising in Hong Kong fot 
staff who would make the 
move to Singapore. 

At corporate, rather than 
individual level an increasing 
number of foreign banks and 
trading and securities houses 
have been making enquiries 
about moving- to Singapore 
from Hiong Kong. • 

Mr Peter Bristow© of Hoare 
Govett notes that the Singa- 
pore Government has been 
softening its attitude on immi- 
gration. It is prepared to take 
up to 25,000 white collar work- 
ers from Hong Kong, subject to 
certain provisions about 
employment categories and the 
assets of the individuals con- 
cerned. 

There is little danger of it 
becoming a wide-open town. 
Earlier attempts to position 
Singapore as a rival centre to 
Hong Kong have been stiffed 
by the tighter regulatory atmo- 
sphere on the island, be says. 
“Nothing has happened,. 


bound to focus on the property 
market and domestic property 
companla- 

An analyst at Baring Securi- 
ties says comment is focusing 
regularly on demand by Hong 
KOng institutions and individu- 
als for Singapore property, 
with record prices being paid 
towards the end of July for 
prime commercial property 
like Cecil Court and particular 
interest being shown In luxury 
condominium developments in 
the residential sector. ' 


recently, to suggest that Singa- 
pore is making a bolt for it." he 


pore Is making a bolt for it," he 
adds. “It win probably con- 
tinue to taken rather more dis- 
ciplined approach." 

'■ However, it still follows that. 


ingapore and Malaysia, as 
relatively liquid markets, 
fc.JP are among very few in 
the Far East which are placed 
to benefit, if and when people 
sell out of Hong Kong. 

But she is cautious about the 
market at the moment, saying 
that It could be overbought. ' 

A relative strength indicator, 
reflecting a broader range of 
smaller companies, has 
diverged upwards recently 
from the Straits Times indus- 
trial fade*- When It did that 
before National Day last year, 
she points out. the STI was 
r unning into a 100-point drop 
in the months from August to 
December. 


ASIA PACIFIC 


Nikkei picks up as regional markets surge 


EUROPE 


Frankfurt leads climbing 
party to further peaks 


Tokyo 


A STRONG day for 
Continental bourses saw West 
German shares advance to 
post-crash highs and Paris 
regain its fizz, writes Our Mar- 
kets Staff. 

FRANKFURT shrugged off 
Monday's mixed performance 
and advanced to further post- 
crash highs. The FAZ gained 
6.99, or 1 per cent, to 660.48 and 
the DAX index rose 1L56 to 

1,603.59. 

The next significant resis- 
tance on the FAZ would be at 
700, although 680 could prove a 
test, said an analyst. He 
suggested that positive corpo- 
rate results and economic news 
would drive the index to 700 in 
the early autumn. 

Turnover was much more 
active yesterday, valued at 
DM6.Sbn compared with Mon- 
day's DM4 -5bn. 

Companies that had lagged 
recently were bought on funda- 
mental grounds, with Linde, 
the engineering concern, up 
DM23.50 at DM798^0. 

Retailing issues were fairly 
volatile, as the sector fell out 
of favour with rotational buy- 
ers. The analyst said; “The 
market has now done the 
round of almost all the sectors. 
The question is; where next?" 

Nixdorf rose DM3 to 
DM369.50 on expectations that 
its second-half results due next 
month could show the benefit 
of recent cost-cutting. There 
was also a feeling that com- 
puter stocks bad been under- 
valued. 

VW continued to perform 
well, adding DM13 to a year’s 
high of DM469 in the session's 
largest turnover of DM814m. 
Commerzbank yesterday 
revised its earnings forecast 
for VW upwards. BMW gained 
DM13.50 to DM603.50 after 
reporting relatively good US 
figures for the year so far. 

PARIS picked up smartly 
after four days of consolida- 
tion. The initial spur was Wall 
Street's powerful showing on 
Monday night. Foreign buyers. 


notably from the UK, then 
stepped in, and late in the day 
came news of a 14 per cent rise 
in first half sales at Peugeot. 
The car group's stock gained 
FFr18 to FFr920 in large vol- 
ume of 136,000 shares. 

The OMF 50 index ended 2.49 
higher at 510.91, though off the 
day’s best level of 511.09. The 
real time CAC 40 gained 13.11 
to 1,817.80 and turnover was 
estimated at a healthy 
FFtf^bn. 

Another actively traded 
stock was Paribas, which rose 
FFr6 to FFr513 on 461,000 
shares. Yesterday was the final 
day of the “grace” period for 
the conversion of outstanding 
warrants into shares; it was 
also suggested that some inves- 
tors whose warrants bad been 
convertible into non-voting 
stock might have been switch- 
ing into the ordinary shares. 

Construction company Auxi- 
llaire d'Entrepzise climbed a 
further FFr33 to FFr1,077 after 
its FFr49 rise on Monday. 
There was speculation that 
Pinaulti a company quoted on 
the second market, was inter- 
ested in buying a 15 per cent 
stake in Auxiliaire held by 
CGIP. the h olding company. 

AMSTERDAM continued its 
record run. buoyed by Wall 
Street’s strength and high 
expectations from this week’s 
batch of second quarter earn- 
ings. The CBS tendency index 
added 1.7 to 197.2 in active vol- 
ume of FI 971m. 

However, nervousness was 
creeping in at these high levels 
and there was some profit-tak- 
ing in the afternoon. 

Amro bank, whose results 
are due today, gained FI L90 to 
FI 95 in the day's second most 
active turnover, while NMB 
was also busily traded and rose 
FI 7.80 to FI 276 amid news that 
the European Options 
Exchange would begin trading 
the bank on August 21. 

Nedlloyd, the transport and 
shipping group, rose FI LSO to 
FI 9490 for a two-day gain of 5 


per cent, as it benefited from 
its recent stock split 

ZURICH was propelled 
higher in active trading by for- 
eign demand. The Credit 
Suisse index added 8J, or 13 
per cent to 659.9. Brown Bov- 
eri, the machinery company, 
eased SFrlO to SFr4,610 before 
today's first-half results of 
Asea Brown Bo vert the joint- 
ly-owned Swiss/Swedish group. 

MILAN opened in weak style 
before recovering to close little 
changed. Profit-taking and 
position-squaring were coun- 
teracted by demand for blue 
chips in busy trading. 

The Comit index held above 
the 700 level slipping 0.18 to 
701.19. 

MADRID continued firm, 
adding L40 paints in the gen- 
eral index to 31139, although 
volume was low at about 570m. 

Banks are trying to recover 
strength after good results for 
the first six months. BBV rose 
5 percentage points to 845 per 
cent of nominal market value, 
Santander gained 8 to 844 and 
Banesto 10 to 1.100. 

Constructions showed the 
day’s best gains, with Draga- 
dos up 8 at 664 after a near 40 
per cent rise in first half pre- 
tax profits. Telefonica was 
unchanged at 199.75 after its 10 
per cent rise In profits. 

STOCKHOLM reached 
all-time highs in moderate 
trade helped by sharp gains in 
Asea shares. The Affarsv&xiden 
index rose 113 to 1,323.6, a 
record high. 

Asea free B-shares climbed 
SKr35 to SKr645 on expecta- 
tions of good results today 
from Asea Brown Boveri. 

BRUSSELS trading got off to 
a good start on the first day of 
the new forward account How- 
ever, the cash index slipped 
from Monday’s all-time high to 
dose 1537 down at 637237. 

VIENNA marched on 
upwards, taking its run of 
record highs to five as the 
index added 7.41 to 41594 in 
lively trading. 


SUMMER lethargy continued 
to plague the market, but a 
flurry of interest in specific 
issues left share prices higher 
yesterday for the first time in 
four days, writes Michiyo Nak- 
amoto in Tokyo. 

After opening moderately 
higher, share prices moved 
erratically throuifoout the day, 
reflecting the lack of direction 
that has undermined the mar- 
ket recently. The Nikkei aver- 
age, however, closed up a solid 
129.10 at 34,759.48 after moving 
from a high of 34.76L34 to a 
low of 34330.79. 

Advances outnumbered 
declines by 465 to 391 while 231 
issues were unchanged. Turn- 
over, t ho ugh higher than the 
306m traded on Monday, 
remained at a discooragingly 
low 477m shares. The Topix 
index of all listed shares 
strengthened 932 to 2324.70. In 
London the ISE/Nikkei 50 
index rose 0.74 to 2,078.72. 

Yesterday provided the only 
significant rise so far this 
month. Although investors 
apparently took heart from the 
overnight surge on Wall Street 
and currency stability, ana- 
lysts suspected that the 
strength was more a reflection 
of a desperate effort by dealers 
than a real surge of interest 

Institutional investors, in 
particular, were said to be dis- 
enchanted by the market and 
to be turning their attention 
outside the country. 

Dealers tried to generate vol- 
ume, but no significant theme 
or specific issue was able to 
sustain interest. Part of the 
reason for the quick chan- 
geover from theme to theme, 
and even from issue to issue, 
lies in the need for institu- 
tional investors to realise 
quick profits before their Sep- 
tember interim reports. This 
resulted in a game of musical 
chairs among issues known for 
quick price movements. 

Political instability, and its 
possible effect on currency and 
interest rates, have also kept 
investors cautious. In a chang- 
ing political environment, with 
a new leader of the ruling lib- 
eral Democratic Party elected 
yesterday, nobody really 
knows what the themes are. 
The Government has never 


faced a powerful opposition 
and the market has never liked 
uncertainty. 

Investors have been 
attracted by themes related to 
a rising Socialist Party, such as 
housing and anti-nuclear 
energy, although interest in 
these had wavered. Daiwa 
House returned to the top slot 
in the most actives list with 
13m shares traded and rose Y40 
to Y2.680. . . 

Dailey o, a large condomin- 
ium builder, surged Y230 to a 
high for the year of Y4460 in 
active trading. Interest in 
Daikyo stemmed mostly from 
its low price/earnings ratio. 

Sony, the electronics maker, 
spurted Y330 to an all-time 
high of Y8300 oh its comple- 
tion of a public share offering 
that triggered dealer-led inter- 
est. Sony was second most 
active with 12-fim shares. 

Interest in specific high tech- 


nology issues in Osaka -sup- 
ported a strong 223.04 point 
rise In the OSE average to 
34,454.14. Activity was slack 
with 54m shares traded, a 
slight improvement over Mon- 
day’s 43m. Nintendo, a maker 
of video computer games, 
surged Y2.000 to a record high 
of Y16.400 in file wake of its 
announcement of a gratis 
share issue. 


Roundup 


BULLS ruled- in: the Asia 
Pacific region yesterday, with 
all the I wv iflri g markets rising 
strongly. 

NEW ZEALAND surged a 
further 35 per cent after Mr 
Geoffrey Palmer, the hew 
Prime Minister, said that he 
would not change economic 
policy. The Barclays Index 
gained 75.56 to 235985 in Very 
heavy volume' of 32m shares 


worth NZ$6an. • 

HONG KONG followed Wall 
Street and other international 
markets upwards, with prop- 
erty issues having another 
strong day. The Hang Seng 
index broke through the 2,600 
level rising 4437, or 1.7 per 
cent, to 2,607.94. 

Turnover slipped to 
HK$L06bn from HK$l3bn- 

Shul On Group was 
suspended at its own request, 
at HKS1.78, as was ShM On 
(Contractors), at 41 cents, amid 
rumours coi^eming th& ftdure 
of its headquarters building. 

AUSTRALIA attracted insti- 
tutional and foreign investors, 
who became active after the 
overnight rise on Wall Street, 
and tiie market moved higher. 
The All Ordinaries index ^ 
gained 19, or 1 per cent, to 
another post-crash high of 
1,699- Turnover readied. 127fo 
shares worth A$&4m. . - 


Among the most sharply ris- 


ing stocks were CRA, up 40 
cents at A31Q50. BTR Nylex 
declined, however, losing 10 
cents to A$530 after strong 
gains recently before its 
interim results this week. 


TAIWAN pushed past the 
10,000 level on the weighted 
index in record turnover, with 
financial stocks leading the 
way higher. The index closed 
up 5484, after surging 16334 
points earlier, at 10522.10, on 
the largest.ever dally turnover 
of T$l36bn, up from Monday's 
T£L20bn. 


SOUTH AFRICA 


BULLISH undertones 
re-eme£gedln Johannesburg 
and llfted koMti tifew in stfto 
ottb* Jxmmm4 weakness at 
ttttbafflon price.- -v 






RIUNIONE 
ADRIATICA 
DI SICURTA 


The Company’s Accounts for die 150* 
year were examined and adopted at its 
Annual General Meeting held in Milan 
on June 29, 1989. They reflect a 1988 
gross profit of Lit. 131 billion (as against 
Lit. 109 billion in 1987) and a net profit 
of Lit. 61 billion (+19.2%) after appro- 
priations of Lit. 70 billion to special re- 


H3GHLIGHTS OF ACCOUNTS 
RAS ONLY, DOMESTIC AND FOREIGN BRANCH OFFI CE S 

(in billion lire) 


Premium Income 


2^07.3 


Investment Income 


Claims, Maturities and other Benefits paid 
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Figures In parentheses 

show number Ol stocks 

per grouping 


Local 

Currency 

Index 


□ay's change Gross 


% local 
currency 


Local 

Currency 

Index 


Year 

BOO 

(approx) 



Insurance Reserves, Life Branch 


Life Sums assured 


Share Capital' 


General Reserves 


Profit for the Year 


Norway (24) 

Singapore (26) 

South Africa (60) 152.69 

Spain (43). — 155.31 

Sweden (35) 182.35 

Switzerland (64) 91.76 

United Kingdom (311). — 155.04 

USA (552] 142.07 


Europe (1005) 129.61 

Nordic (121) 171.59 

Pacific Basin (672) 184.08 

Euro - Pacific (1677).. 162.39 

North America (676) 142.55 

Europe Ex. UK (694) 113.51 

Pacific Ex. Japan (217)... 128.76 

World Ex. US (1874) 161.99 

World Ex. UK (21 15) 153.68 

World Ex. So. Af. (2366).. 153,80 
World Ex. Japan (1971)... 137.36 


Dividends declared were Lit. 300 per or- Claims, Maturities and i 
dinary share. As to savings shares, the " 

General Meeting resolved the immediate Insurance Reserves, Non-Life Branch 
distribution of a dividend of Lit. 320 per “ ” “ ~ 

share. A special Shareholders 1 Meeting France Reserves, Ufi 

to be held on September 5, 1989 may Life Sumrassored 

resolve the payment of further Lit. 40 • - 

per share that have been allocated to. a Share Capital' ' 

special reserve. For the year ended De- ^ —7 

cember 31, 1987 dividends of Lit. 300 General Reserves 
per savings share were declared. ; ; . __ “ 

In Italy, premiums collected in the Non- Profit tor the Year 
Life Branch amounted to Lit. 1,823 bil- 
lion (+12.7% over the previous year). In PREMIUM INCOl 
the Life-Branch the increase was 18.1% OF THE RAS GRC 
on a homogeneous basis. IN ITALY AND ABB 

Company’s Insurance Reserves: grew by (In billion lire) 

Lit. 625 billion, and reached Lit. 4,479 
billion. | 

The Reserve for Catastrophic Risks that 7 - — — L— 

the Company decided to establish as a i J 

further guarantee of the quality and fair- / 

ness of its services .increased from Lit. \ f 

104 billion to Lit. 174 billion. The sol- 7 

vency margins amount to Lit. 1,159 bil- . =■ ■ 

lion, and are Lit. 851 billion above law P _ 

requirements. ... - 

Company’s investments totalled Lit. 4 : 

4,602 billion (-1-13.2%), and providcid'a — 

net profit of Lit. 422 billion. *' -V iw i 985 lssc 1997 1988 


1,125.7 


2^24.1 


2,254.8 


13 , 919:7 


PREMIUM INCOME 
OF THE RAS GROUP 
IN ITALY AND ABROAD 

(in billion lire) 


. SALES OF THE 
RAS GROUP 

Premium income breakdown in 1988 
(in billion lire) 


RAS 

(in Italy and abroad) 


22073 


Other Italian Croup 
Companies 


Foreign Group 
Companies ...... 


2.244.6 


Total premiums 5,046,9 


Raff Group Life Business 

Tool Sums assured ... Lit 27,348 billion 




n*' 


The World Index (2426)-.. 


Copyright The Financial Times Limited, Goldman, Sachs & Co., and County NatWest Securities Umited. 1887 
Markets closed August 7; Canada and Ireland- 

Constituent changes 8/8/89; Deletions; Cons. Gold Fields (UK) and Pennwalt (US). 
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